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• EQUITIES were- little 
changed from Thors day's close 
<mHl scattered bear cjoking In 


BY. JANE BERGEROL 


„ . the ute afternoon left prices Portugal's ' new fifth provisional Government, -sworn in yesterday under 

^©saih African Prfane Minister .. TIu CT nAnniul Vqcm flATIMlirAD K«C fuuin MnilamnAj hn CiunalSctF Dnnn1«»> TlntYtn- 


Joto 'voSteTL a penny or ». The ft General Vasco Gonsalves, has been condemned by Socialists, Popular Demo- 

ooce again, in tSfcs wbS ?S^ are V*t*S L1 Cr ats and leading Armed Forces Movement dissident as “ unrepresentative 

r- n _i_u. A7S.5, a ran ®i over tne ■ uu n 


started In Pretoria last night, 

* to persuade Rhodesia’s Mr. irrjr 
Smith to open negotiations with 
the Black national L-sts. 

This is. expected to be South 
Africa's last initiative on the 
Rhodesian constitutional issue. 

Mr. Smith's arrival in South 285 
. .Africa with -a group of Ministers 
.* came as ANC.. leader Bishop < 
;'Muzorewa prepared to return 
from London talks with the 
"■'■British Foreign Secretary, Mr. non 1 
'Callaghan. ^ 

'Former ZAPU leader Joshua 
Nkomo is also reported to be 
' heading for South Africa. Back 
Paso 


Tories' need 

The Conservatives " must eomu 
to terms " with the trade unions 
if they are to regain office. Mr. 
James Prior, ** shadow " Employ- 
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Account which was one of the| 
quietest on record. 


and incapable.” 

Even President Costa Gomes The strong words they used in posed of military Ministers 
admitted at the ceremony that it the document show the bitter- together with civilians close to 
was only a transitional Cabinet, ness of the moderates who have the Communist Party, 
giving time for a more definite been trying to unseat the Prime Major Arnao Metelo. the 
solution to the long-drawn-out Minister and return Portugal to Former Minister of the Interior, 
political crisis. a representative Government has been promoted to vice- 

The announcement of the since the fall of the fourth coali- premier along with a little- 
Government has prompted the don irr mid-July aftrc both. known professor from Coimbra 
most dramatic split so far in the Socialists and Popular Demo- University. 

Armed Forces.; crats resigned. 

Officers' dissenting from the The manifesto accuses Arv j. j 

radical and Communist groups, radicals of trying to instal “a lytHlOlGU 
! led by the former Foreign bureaucratic dictatorship ** in a • „ 

Minister, Major Melo Antunes, “fascist spirit." . ; Two Ministerial seat s were 

published-* manifesto condemn- Equally strong condemnation unable to be filled; Overseas 
tag the- -.Government's “lax came from Dr. Mario Soares, Territories, which has conse- 
credibllity," adding that ft “Is leader of the Socialist Party who, 5^ eDt *y been demoted to Secre- 
manifestly. Incapable of govern- in an open letter to President tary of State, and transport and 
ing." - Costa Gomes, said the Prime communications. 

Minist er was clinging to 'power Gen. _ Gonsalves apparently 
RdfHfVEllc and portraying himself as the f° u pd it necessary to axe toe 

lAdUittUh .. saviour of Portugal " in much leading Communist Party 

The manifesto was circulated the same way, as the country's Mi^s*er and the ^^communications 


against 

dollar 


By William Keegan, 

Economics Correspondent 

THE POUND had a much calmer 
day on toe foreign exchange 
markets yesterday, but still 
closed at a new all-time low of 
S2.1045 against toe dollar, com- 
pared to $2.1055 on Thursday 
night. 

There was some intervention' 
by the Bank of -England early in 
toe day — when sterling twice fell 
to $2.0980. After that the ratei 
recovered in very thin markets, 
with buying of sterling by New 
York banks in tbe afternoon. 

The main point about yester- 
day's movements is the relative 
stability in toe sterling/dollar 
rate after toe sharp 2J cent 
drop on Thursday. 

In terms or toe dollar the 
pound has fallen 4i cents in 
seven days, bringing the decline 
to nearly 10 cents during toe 
past month. 


for building 
societies 


BY JOE RENNISON 

NET RECEIPTS into the build- 
ing societies in July are expected 
to show a large increase over 
those of June when the figures 
are published next Friday and 
will probably show toe third best 
monthly level this year. Pro- 
visional estimates from tbe 
societies show that tbe net inflow 
could reach £2 80m. compared 
with £207m. in June. 

The societies will be pleased 
by this somewhat surprising in- 
crease in toe money flowing in. 
It will confirm tbe success they 
have had so far in attracting 
funds. 


Average 


Increase 


if they are to regain office. Mr. • to militarv unit* and the officer former dictator. DrT Salazar. portfolio has been doubted up 

James Prior, -shadow" Employ- * GILTS staged a ! qpiet re- £ v “ bS ™?d!Sned by* the The rilling troika has con-- wth public works in the absence 
ment Secretary, told trade with medhrins eainln*' miin® troika ac miiltv of in- denmed toe moderate officers for of any other willing candidate, 

unionists last night. An ORC “ v " y : SflJSffSLCS: “ S?btol toe revolution " and ■ Dr. Pereira Da Moure, leader 


put on 0.20 to 59.73. Gesuino. intimated the officer toe present crisis." jparty which won 4 per cent, in 

Ulster talks • pounb i* «.io«. ggw * f ° r ** 

Ulster Unionists and SDLP with its trade weighted depre- iCUOU ' 

leaders met in Belfast yesterday ciatlon widening to .27.9 per ' “ “ “ “ 

for the first day of crucial talks cent. (27.8). The dollar's was - -r f~VN A 

^“rsssss irt » IT S Trpasiirv agrees to 

tarian rioting and a mounting • GOLD was $l-325,up at V/ • • A i vWljMI J Hn 1 

Republican campaign against $164,045. . vj • . -^17. 

internment. Page 8. . . "Ut 

Guerillas give up CaF-dlllllBlllg BFO)^ 

Thr -Japanuofi- Red Army men • TREASURY BILL rale, roue - -' M? • C9 -XT 

who took over the U.S. consulate 0.0479 per. i^at. to 10.4T15 per . nmes ' WASHINGTON. August 8. 

m Kuala Lumpur and the five ccnt . Mi4t unchanged at II per \ BY AM,AN DtcKS ’ . 

comrades released by Japan, ccnt . .- XHE U S Treasury goaded into ~ ' T” itself would have standing to file 

gave themselves up quietly to _ » vw enmniaintR from Con- c>i« iodine fnreien rar nunu- a complaint, Mr. Macdonald said 


U.S. Treasury agrees to 


car- 


BY ADRIAN DICKS 


This process has reflected the 
strength of the U.S. currency 
rather than the weakness of the 
pound. Although the weighted 
depreciation of the pound 
against all major currencies has 
also widened recently, sterling 
is on this basis still stronger 
than it was at the beginning of 
July. 

Last night it closed at 27.9 
per cent, below December. 1971. 
levels, compared to 27.S per cent, 
on Thursday and an all-time 
closing low of 28.9 per cent 
on June 30. 

The relative calm in the foreign 
exchange markets yesterday en- 
abled the Bank of England to 
leave its Minimum Lending Rate 
unchanged at the 11 per cent, to 
which it was raised two weeks 
ago. when the increase in U.S. in- 
terest rates first posed the threat 
of a switch of overseas funds 
from London to New York. 


on their future. 

11 S vptn lilfjptlv s' * STANDARD OIL of Ohio fa. to ? Ile *^ , 1 °“ s -JJUJJ rf? 
U-9- veto lIKeiy - Iaunc h a 2ra. share issue, worth are dumped on the O.S. 

The U S. is considered certajfc to about Slfil.5m., of which about marKel - 

veto UN membership ajJplica- 54 per cent, will be bought by Prices of vehicles imported 

tions by North and South Viet- BP. BP stake in Sohio will then from Britain, Germany, France, 

nam If- they are pressed to a be over 26 per cent. Italy, Japan, Belgium. Sweden 

Security Council vote-next week. Back Page and Canada are being examined 


»age 17 


investigation into 


Italy, Japan, Belgium. Sweden 
and' Canada are being examined 
by tbe U.S. Customs service. At 


Strip tease . toe same time, the Treasury has 

7 D H * * , s , , * tZAbn. reflation asked tbe U.S. International 

A Bournemouth jury failed to Trad* Commission to determine 


agree yesterday- whether male Jn Tfsgjv 
strip shows given at a Dorset *** 


T _ Trade Commission to determine 

| Italy whether. there is any reasonable 

m. • _ evidence of injury to the reces- 

ITALY is to reflate its economy sion-hit American motor industry 


strip shows given at a Dorset •. evidence of 

club owoed by a former police- jijtaLY is to reflate its economy slon-hit Am 
man, which were attended by W ith a package of measures; by imports. 


Sales of leading foreign ear manu- 
facturers imported into the U5. 
during first seven months of 1975: 

Volkswagen 

19IL155 

Toyota 

767,045 

Datum 

148.149 

Fiat 

5W17 

Honda 

57^39 

Mazda 

49^91 

British Ley land 

46^49 

Capri 

40,051 

Colt 

40JKB 

Volvo 

38^04 

Audi 

33^19 

Opel 

28,127 


WASHINGTON. August 8. 
itself would have standing to file 


Pressures 


HL155 were eligible. 

17 045 However, toe complaints do 

I&14B 001 ^ aVe tljE support of U.S. 

:a -?V7 manufacturers, and Mr. Maic 

don aid said that thjs position 

-7 cm - “had raised substantial doubt 
that is a link between the 
iatm allegedly dumped imports and 

tbe depressed state of the 
Wj ” 1 industry." 

wwfe Prisoner 

If the International Trade 
Commission finds no such link 
within toe next 30 days^ the 

Treasury can under the Trade 

sufficient Act drop tbe whole matter — as it 


The pressures from this source 
were underlined yesterday by a 
further increase in the First 
National City Bank prime lending 
rate, to 7J per cenL 
On the other hand, the latest 
data on the behaviour of money 
supply in the U.S. point to tighter 
control of the situation than was 
apparent in May and June. 

It was toe rapid growth in U.S. 
money supply then which 
prompted the U.S. authorities to 
engineer an increase in interest 
rates. 

Why sterling wilted Page 12 


The figures for June were ex- 
pected to be lower than toe 
average for two reasons. On 
June 1, tbe rate paid to investors 
was dropped by l per cent. 10 
7 per cenL tax paid. This move 
coincided with toe introduction 
by the Government of index- 
linked savings schemes first for 
the elderly and then for toe 
community at large. These 
schemes were expected to take 
some of tbe funds that would 
normally go to toe societies. 

The recovery' in July will 
prove the success of tbe societies 
as a haven for money in difficult 
economic times. The inflow was 
more than expected despite tbe 
fact that July is normally a good 
month for societies’ receipts. 

The inflow so far this year 
will remove any fear of 
mortgage rationing to prospec- 
tive borrowers. As one official 
in the movement put it: "We 
can go on living on our fat for 
at least the next six months.” 
He admitted that if investment 
continues at the present rate the 
societies could find themselves 
with *n embarrassment of 
riches". 


The “fat" Is the very lars» 
amount of money ihe societies 
are bolding in liquid funds ou 
the money markets or as cosh. 
At toe end of the half year this 
amounted to 19.5 per cent, of 
total assets or £4.3bn. The 
liquidity ratio is certain to rise 
still further if the present rate 
of saving continues. Even if the 
net inflow dried up completely 
this cushion would allow the 
societies to continue lending at 
the present level for a consider- 
able time. 

The societies have been 
approving mortgages a: the rate 
of around £150ni. a month for the 
last few months and it is unlikely 
l hat they will increase this figure 
no mailer how much money 
comes in. It is toe level nf lend- 
ing .thought appropriate by toe 
joint advisory committee — the 
body E et up in conjunction with 
the Department of the Environ- 
ment to monitor inflow' and lend- 
ing — ro he put into the property 
market without causing overheat- 
ing. 


Criticised 


The societies have been 
criticised recently, particularly 
by the bouse builders, for storing 
up so much liquid cash instead 
of putting it out into the market. 
But toe societies point out that, 
apart from the question of over- 
heating, it is precisely to give 
the builders confidence in the 
future that they are holding 
these funds. 

It is pointed out that the 
present happy state of affairs in 
the societies’ financial affairs 
could quickly change. If interest 
rates continue to rise there cwuld 
be a sharp switch by investors 
to more favourable forms of 
investment. It is unlikely — ror 
political reasons — that the 
societies could counter this hy 
increasing their investment ana 
borrowing rates. 
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rnafi'b oarties of - women con- ■ . • P acKa se T °o imports - . . - means only that a sufficient Act drop tbe whole matter — as it 

TTin iavoIvin S between L3-5O0bn. and The investigation believed to amount of information has been would doubtless be glad to do. 
SifthTw have he hind Sie? (£2 - 4bD - to ^- 75bn -)- be the biggest ever undertaken received to warrant further, in- It can also throw out the com- 

“3J? ^urv deliberated ^ for Baek Pa « e ' .. by the Treasury, involves trade depth inquiry concerning plaints if the Customs investiga- 

deliberated for . worth a total of S7.5bn. during whether foreign autos are beinl ‘ion tods no evidence of sales 
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tour operators study Warranted 


£ 166 m. support from ‘lifeboat’ 
for Mercantile Credit 


BY MARGARET REID 


m‘SS k?mfmS • TOUR operators st^ Warranted J3K B S? 

of £10,000. On Thursday, a Den- Group has sent compensation He emphasised to-day: “The complAlnts of dumping are valid. Woodcock ^nd bv rinneressmen 
mark Hill branch of Natwest was cheques to 3,700 holiday makers decision to initiate the invert!- In spite of protests by toe 0CK ’ y sre 5 ™ 

robbed of £26,400. st money in the Court gat ion should not be viewed as Common Market Commission and Continued on Back Page 

’ Line collapse. a determination that dumpipg several European Governments Motor traders deny agreement 

Julian ** Cannonball Adderiey, ' ,-r exists. The Treasury action that only the U.S. motor industry by Japan, Page 18 

jaztalto sax great, died yester- O FIRE BRIGADE union leadens * J 

day at 46 in an Indiana hospital and local authority representa- . r . 

altera stroke. His style Tormed lives have been invited to talks ^ ^ j- j 4* R . « 

a bridge between modern and at the Home Officp over toe B B Iw|Lvm C*B , R‘B , VB , %drVl l *T • llTA 

traditional jari music. 5, rerne n S * 14_week dlsp,i i r0 nned A otlOOIDB- SlIDDOIC Ti tf iTi llivDOSl 

.W ■ , Home Office inquiry IS planned- 

Nine-month-old Russian girl was p a „ e 

flown to London yesterday for 6 . p j o^a 1 a 1 

heart treatment under toe • GLOUCESTERSHIRE Cmrap:. T/\|» VI Dl*POflT1 10 fl 1*DI11T 
February Anglo-Soviet health Cricket Club is selling its Bris X vl. lYAV* V>i dXJLL 

agreement lol ground 4o Phoenix Assurance 

The vicar who exorcised a prosti- page 8 -. BY MARGARET REID 

. tute on TV Is resigning to con- 9 SCOTTISH DAILY NEWS is. to. 

cc-nirate on exorcism because of cu j fts price by lp to 5p when it MERCANTILE CREDIT, tbe visions of £3.5m.; while In the than 20 'ooncerhs in the second 

demand following the pro- re-launches as a tabloid news- finance house for which Barclays six months to March, 1975, there ary hanking upheaval, 

gramme. paper. Bank is bidding £36m. to get iull was a £2.6m. profit before Him. The two larger borrowers are 

1-1.- ui-to Page IS control, has bad £166m. of sup- was set aside against doubtful United Dominions' Trust, with 

John ^ Jo Hick^ who staged port loans from toe “ tifeboat " debts. some £450m„ and First National 

■ -fiiSlJkfnJ hSefp«° Ul ttooratore ® ALFRED HERBERT chief g^p set up the large banks Mr. Meiuertzhagen says these Finance Corporation, with 

-Hnokrag beagles laboralo^ exPCU nve Mr. Neale Rame. is to lQ help c&ncerQa hit by the provisions totalling £14^m. around £350ra. Bowmaker, a 

10 Lftesture, are recot e ring at ^ caV e his job. •. secondary banking upheaval. should prove quite adequate, smaller recipient and a member 

-isr^'ss-sr^ m h . raan s-K pen * ^ mpport 8roup 1<,ans - 

N^-chairmaa . — 

error,- said tbe publishers. Page l* were to remain independent ftill p rop SS Sfol?o ^ - * smaU “ bwrower is Keyser 

- • .. • • no*- restoration of profits and divi- p ™ peny p | . Ullmann Holdings, where Bar- 

British . traveller to Portugal are # JOHN JAMES Group increaseo W oukl he unlikely for Barclays, which already holds clays Bank vice-chairman. Mr. 

- warned to take precautions after pre-tax profit tn a record time to come. some 18 per cenL of Mercantile, Derek TiVilde, recently took over 

reports of more cholera deaths <£1.4m.i for year to March -u. .. _ .. , ... .. fn , is making a share offer worth as chairman from Mr. Edward 



s 


makes even more 
v sense now 


some time to come. soni e 18 per cent of Mercantile, Derek Wilde, recently took over 

In his letter, with the formal is a share offer worth as chairman from Mr. Edward 


CHIEF PRICE CHANGES YESTERDAY 

'--(Men in pence unless otherwise Cater Ryder 205 “ * 

r. indicated) Costain CR.l 1 


RISES 

Treasury 9% 1978... £93 2+ 

Bowring fC. T.) 53 -f- 3 

Broken Hill Prop. ... 675 + 10 
: Clayton Dewandre ... 53+5 

Lucas Inds 103 + 5 

Wfistminstec ... 190 + 3 

Stoneware 290 + 20 

Trafalgar House 7S + 3 

. SheR -Transport M2 + 7 

'Ultramar 180 + 8 

Anrio-VaaJ £ 1 B + 1 

Charter Cww. 174 + B 

IV, Beers Drfd. 315 + a 

Pot, Plat. 2 *J 8 -r 8 

Waterval 112 + U 

. FALLS 

Berry ivi-ginx bt — 4 

£•: ?kcr ’IcOffhcH ... 139 — 5 


Page 14 offer documents he savs that toe some P er Mercantile share, du Cann, and which recentLv 

■ - -rr b« with a cash alternative of 29p. jounced losses for toe past 

-■ "" " made it difficult to sustain even SrSffJSnlSJ" 1 ? year of f81m :’ . after P ro¥Is ^ os - 

VCCTCOnAY the present volume of business ^changed at 235p and those of United Dominions Trust, where 

YESTERDAY and that, on its own, the group M «K n ^£ ” ^^!i™ m pnH?d P hv 5 noth r er lea^e clearing banker. 

Cater Ryder 203 - 5 would not have been able .to do Mr. Leonard Mather, previously 

Costain 5 (R.) tub ' 7 so without substantial help from its vicMbBirman . of the Midland 

SlC 57 - 3 toe support group. ?^. sed ** Brothers and Ban k, moved in as chairman last 

Hogg Robmson ^ ^ j - Trading ‘ 

TO = IftSS £™£nZ^ ^.^keinertzhagen plans to "Sft* 

Motpi «"* 20l-» trade profitably, even taking no resign as • chairman and a pre ' ?? 038 

Nat . ^bo^n'c":::::: » - * credit for unpaid interest in director at an early date fa order on 

Olives Paper Mill ... 241- 2 i_ defaulting property ■ situations, to facilitate tbe reconstruction of SImS/SHE S k* Mcured 011 

Peoples Dept Store 460 - 1-5 Intenial management figures the Mercantile Beard. Further pr r p Tne 

Portals 118 -* 4 jJjqw an improvement in tbe representatives of Barclays, in In view of further deleriora- 

RTD Group 32 — o third quarter of the current year addition to Mr. A. G. Tritton who tion to certain parts of toe 

over the first two quarters. is already a director, will be property market this year, and 

This account of current trading' Invited to join the Board. to some extent of other problems 

is, however, before taking Mercantile has been the third affecting borrowers, it it likely 

account of exceptional provisions, largest recipient of support that UDT will include certain 

virtually all of which relate to Joans from the “ lifeboat ” group further provisions against doubt- 

the property portfolio. In the of the Bank of England and the ful debts in its full-year accounts, 

full year to September 30. 1974. big banks which together put up These may well raise tbe existing 

■the group made a profit ,of £ 1 . 2 bn. to replace deposits with- £216m- -to. something in the 

£6.9m. before exceptional provi- drawn ■ from a range of more region of £35 m. 
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Hogg Robinson 116 — • 
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March wie? 70 — 4 

Metal Box 201 - * 

Nat. Carbonisjnrr ...... 30 4 
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Swiftfy events today ma ke 
private shareh^dings more vulnerable 
and worrying than £«§/.- before. There 
is therefore a strongi^senowfor 
switching into a unitrust with its 
broad spread of j^vestments under 
day-to-day management. By choosing 
a Barclays. t^icom unittrust you 
benefit fpdm the experience of one of 
Britairfs largest unit trust groups. 

^ave brokerage^odterx f 
y^iqor^fhake a ' 
changeovef tc^ unit rust especially 
easy throug^eShajre Exchange ■ 
Plan. We adc^t^our shares in quoted 
companies in efeh&hge f^'a holding 
in one of the Barclays Ur^orn unit 


trusts normailywifhoutyouhavfngfa 
pay brokerage on the sale. 

If you make the change now, when 
share prices are still relatively low, 
you couJd pay littl^ or no capita) gains 
taxon the securities thatyou exchange* 
Remember tooxhatunit trust 
investment is treated favourably 
for capital gains taxi. 

Wide choice 

Barclays Unicorn lias a range of 
. 14 unit trusts which means that most 
investors can find a trusiiwhich 
matches their investment needs* 

To find out more, without 
obligation, please return the coupon 
below. 
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To: Barclays Unicom Limited. Unicom House, 252 Romford Road, 
London E79JB.TO: 01 -534 8521 or35 Castle Street. Edinburgh EH23DS 

AtsoetMtovt n< Unto Trtxi Utrngan. 

Please send me full details otthe Barclays Unicom Share 
Exchange Plan, . . _ v . 
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I AfinancialserviceoftheBarclaysBankGroup {— 
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Sterling under pressure again 


Once again all eyes are on 
sterling and by the middle of 
tlie week the prospect of an- 
other official boost to interest 
rates had begun to push gilts 
noticeably lower. But MLR — 
which rose a full point two 
weeks ago — stayed put yester- 
day, and gilts generally had a 
better day despite further sig- 
nificant evidence of the upturn 
in U.S. rates. Equities have 
continued to drift in no-man's 
land with dealing volume still 
at a very low level. Over the 
week the 30-Share index has 
eased 4.0 points to 278.8 for a 
decline over the account of 7:9 
points. 

The fears in the gilt market 
over the weakness of sterMng 
— its trade weighted deprecia- 
tion has this week widened 


TOP PERFORMING SECTORS IN 

FOUR WEEKS FROM JULY 10 
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Hire Purchase 

-IS 

Toys & Games 
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Household Goods 


Insurance (Composite) 

-80 

Food Retailing 
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Oils 
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Packaging ft Paper 
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— T6.0 

Office Equipment 

—19.4 

Contracting ft Construction 

-193 

Property 

-21.1 

Wines ft Spirits 

-253 


from 26.3 per cent, to 27.9 per 
cent, under pressure from the 
strength of the dollar — were 
sharpened on Tuesday when the 
clearing banks moved to atogn 
with MLR and raised their base 
rates (by half a point to 10 
per cent). The cost of three 
month inter-bank money has 
now tumped nearly an eighth 
over the past ten trading days. 

In equities a widely held 
view that the market is likely, 
tn trade at current levels for 
<nmc time coupled with the full 
onset of the summer lull is hold- 
ing down dealing volume. The 
rights issue queue still appar- 
ently stretches in the autumn 
but no major issues have 
appeared for a couple of weeks 
and it is known that a number 
nf companies have changed 
'heir minds. As for the sectors, 
some of the financials have 
stood firm against the general 
drift this week, notably the 
banks and the three insurance 
sectors. 


importance of overseas earnings 
and demonstrated once again 
the group's resilience, at least 
in comparison with the U.S. oil 
majors, in the face of falling oil 
demand and excess refinery 
capacity. Second quarter net 
income of £237m. was JElOm. 
lower than the comparable 
period in 1974 but £l7m. higher 
than the first quarter. And 
although the element of growth 
over the two . quarters is 
accounted for by £25m. of tax 
clawbacks together with cur- 
rency movements and asset dis- 
posals, the trend is still encour- 
aging. Prices in oil operations 
seem to have stabilised and 
while oil volume outside North 
America dropped by id per cent 
in the second quarter, margins 
on oil trading showed a small 
improvement 

One reason for this is that 
the group is strong in lighter 
products outside the U.S. — the 
cruellest squeeze has come at 
the heavier end (for example, 
fuel oil for electricity genera- 
tion) where BP. say, has a 
greater commitment. Shell's 
contrast with Exxon's second 
quarter, (a 28 per cent, drop 
in Eastern Hemisphere income) 
lies, apart from currency fac- 
tors, in the U.S. company's 
greater exposure to Italian 
markets as well as its heavier 
involvement in crude selling 
operations. For Shell, at the 
same time, the sharp rise in 
variable costs in the past 18 


months, has partially offset a 
low level of capacity working. 

The quality of Royal Dutch/ 
Shell's earnings, is also leit tq 
be improving as, on one esti- 
mate. the Groningen gas field 
accounts for about 20 per cent 
of total gaining s. This repre- 
sents a steady* source of future 
income. In addition, the group 
has converted second quarter 
income from North America, 
around a fifth of the total, at an 
average rate of $2.32 so the 
recent performance of sterling 
is in its favour. At any rate, 
the oils sector has out-per- 
formed the market by over a 
quarter this year and yet Shell. 
302p up 20p on the week, is 
still selling on less than five 
times “ recession year ” • earn- 
ings of perhaps £900m. 

Question mark over' 
Hutchison 

The Far East traders have 
been active this week; Jardine 
Mathesan and Wheelock 
Mardon have both pushed ahead 
in striking contrast to the 
dismal downwards trend gener- 
ally in London, and even 
Hutchison International has 
held leveL The latter may look 
curious in relation to Thurs- 
day’s statement from Hongkong 
and Shanghai Banking— that it 
had changed its mind about 
underwriting Hutchison's rights 
issue— but then matters are 
seldom straightforward in the 
East 


A major question mark has 
been hanging over Hutchison 
for more than two months. In 
May. the grou p ann ounce 0974- 
75 losses .of HR$i30uL and a 
HK$Z78m. rights is^un in 
same .breath, since when 
rumours concerning the com- 
pany's poor financial viability 
have been rife. However, it is 
dear from the Eongshang state- 
ment that something akin to a 
rescue operation is now being 
mounted for Hutchison. Hong- 
shang reckons that the group 
needs “ substantial support ” in 
the form of additional capital, 
and that “the failure to meet 
its legal obligations could have 
serious consequences." 

The deal proposed, by Hong- 
shang— and Hutchison has just 
SO days to make up Its, m ind — is 
for the bank to put HK$150m. in 
new equity into. Hutchison at 
HK$1 a share— which is roughly 
half current market values and 
less titan. a third of the group’s 
net worth, according to some 
estimates. This would give Hong- 
shang about a third of the 
enlarged equity of Hutchison — 
and also substantial Board 

representation. 
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Contrasts in steel 
stockholding 

Results from three steel stock- 
holders this week and. another 
at the end of July .have shown 
that there are one or two iso- 
lated firm spots within the 
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Change on 
Week 


hopeful trend 
at Shell 

This week’s results from Royal 
Dntch/Shell highlighted the 
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Less gravy on the train 


industry despite the unpreceden- 
ted slump in demand for 
steel that has this year pushed 
down production at the' British 
Steel Corporation by 45 per cent 
All four companies, have pro- 
duced figures for the six months 
to March 1975 during' which 
period a slump .was clearly 
evident But while.Glynwed and 
G. M. Firth have shown the 
expected shortfall in earnings 
Brown and Taw se and James 
Austin have actually chalked up 
growth. 

A flat trend In the b uildin g 
and motor industries along with 
that In consumer durables has 
hit demand for stainless steel 
and steel sheet and plate. Glyn- 
wed specialises in stainless steel 
and its profits in this division 
are some two-thirds lower for 
an overall shortfall of some 
£3. 2m. at £5.3m. for the six 
months. G. M. Firth is involved 
in ordinary plate' and its profits 
are 47 per cent, lower. 

However prime heavy plate 
Is evidently still in short Supply 
and demand from the shipbuild- 
ing industry overseas has been 
high. This is why James Austin 
has managed to bock the trend 
with second half profits more 
than doubled. Other factors 
here Include a net cash position 
of about £1 hl mid a strong 
trend in structural engineering. 
Brown and Tawse has cashed 
in on the demand for tubes 
from the process industry and 
second half profits were 4 per 
cent higher. 

Still even in these areas de- 
mand has lately begun to 
decline, and along with the 
sector in general stocks are 
expanding and liquidity is be- 
coming tight Glynwed and 
Firth are already highly geared, 
and lately there has been a 


deterioration in the Brown and 
Tawse balance sheet 


A YEAR AGO to-morrow. August 
9 a shattered Richard Nixon 
appeared on nationwide UJS. 
television to announce his im- 
mediate resignation. 

The move, however, unpre- 
cedented it may have been, 
caused littte surprise, culminat- 
ing 18 months of escalating 
Watergate scandal during which 
the economy had slid faster and 
faster into recession. ■ 

Those same 18 months of 
Nixon’s second term saw Wall 
Street's Dow Jones index turn 
from an all-time peak of over 
1,050 to a resignation day level 
of about 785. . 

Now. a year later, the UB. 
economy is struggling to get out 
of that same recession, amid 
dangers that the old enemy infla- 
tion will once again get out of 
hand. Wall Street during the 
period first moved sharply lower 
to around the 580s (during 


down on the first quarter, there 
is a hopeful sign in a slight rise 
in profit margins. 

Last week in this column, 1 
mentioned that the once 
favoured glamour stocks had 
been especially bad performers 
in recent weeks and indeed over 
the whole of this hull market 
that stretches back to December. 
A recent study by Wood’s Index 
measures this even more closely 
showing that top-grade institu- 
tional stocks have overall fallen 
over 13 per cent, just over the 
last month- 

With tbeir average pnee earn- 
ings multiplies still high, further 
declines seem highly probable as 
investors continue to switch port- 
folios to what they see as the 
next glamour stocks. The recent 
sharp drop in NYSE trading (this 
week saw trading volume on 
two separate days fall to a low 
for the year) indicates that the 


Fingers crossed 

in durables 

Despite all the TV gloom — 
colour set deliveries in the UJK. 
are now running 28 per cent, 
down after six mouths of 1975 1 
— the Thom share price has re- 
mained remarkably stoical this, 
week. The tone of the 1974-75 
full report has dearly helped, 
pointing to a strong trend in TV 
rental, scope for improving re- 
turns overseas and forecasting; 
maintaine d profits this year. . 

None the less, the tide is 
plainly turning against the dur- 
ables sector, given the squeeze 
on disposable incomes plus a 25 
per cent VAT rate. Hoover pro- 
duced some surprise second! 
quarter profits growth on Thurs- 
day — patting the group 72 per 
cent ahead pre-tax for the six 
months — but the interim divi- 
dend .was just held. Like Thorn, 
Hopver keeps its fingers, crossed 
when studying this year's sales 
charts, though in Thorn’s case 
the question of cutbacks in 
capacity look to be more 
imminent 

Still, the two companies do 
not have any liquidity problems. 
Thorn’s borrowings are cur- 
rently around a third of share- 
holders’ funds while . at 
December Hoover was sitting 
on net cash of over £llm n 
against £70m. of group capital 
employed. Hoover reckons 
demand for washing r machines 
Is holding up well enough so 
far this summer, .and it sees 
certain strengths - overseas. 
Thorn’s overseas ... potential -can 
be judged by non-U JL . sales 
last year of £168 m., against pre- 
interest profits _of under £4m. ! 

v Onlooker 


DOW JONES 
INDEX 

imdustral /verages 


December. 1974). before rocket- 
tog upwards again to its present 
level of 815. 

Economic conditions now could 
hardly be more 'different While 
a year ago the worries were that 
the oil embargo would send the 
U!S. into a deep depression, to- 
day concern is simply that Wall 
Street may just have already 
overdiscounted a certain 
Tecnvery. 

The indicators are looking 
good (most of them at least) 
with the profit slump ending, 
unemployment more or less 
holding its own and even the 
housing market showing fresh 
signs of life. 

At the moment surveys of the 
second quarter of the year are 
starting to arrive. The latest, a 
etudy of corporate profits, shows 
a sharply*, decreased rate of 
decline in .corporate returns 
compared with, the slump seen 
last year. Whereas profits over- 
all fell about 22 per cent, in the 
second three months of 1974. this 
year they dropped a mere 7 per 
cent - And while profits are well 


adjustments may be harsher 
than anticipated. 

The review on the week would 
not be complete without a men- 
tion of the crisis in the New York 
bond markets. Rising interest 
rates forced up by Federal 
Reserve tight credit has resulted 
in sharp bond price declines. 
At the same time, very heavy 
supply of new Treasury issues 
aimed at making up the budget 
deficit have sent Treasury yields 
close to peak levels. 

The result has been not un- 
expectedly a sharp increase in 
swapping — the sale of corpor- 
ate debt for reinvestment of 
cash in Government issues. 
Facing this sort of high cost and 
probable fall off to demand, 
four of the week's seven 
scheduled Issues were concelled 
or indefinitely postponed. 

DOW JONES INDUSTRIALS 
. . ..CLOSE CHANGE 

MON. ' 818.05 —8.45 

TUESl 810.15 -7.90 

WED. 813j67 +351 

THUR5. 815.79 +2.12 

FRL 817.74 +1.95 


Radio 


BY KENNETH MARSTON 


t Indicates programme In 
black and white. 


IT’S BEEN another good week 
tor metal prices, although much 
nf the strength in London has 
reflected the falling value of 
sterliag. Still, it encourages 
shareholders to look forward 
to to-morrow's better times 
while living through the cun- 
rent period of falling earnings 
and dividends. 

It would be nice to think 
that world politicians, who are 
no doubt smacking their chops 
at the prospect of the coming 
revival of mining tax and 
royalty income, will also recog- 
nise the fact that mining is not 
an easy gravy train for those 
who have to put up the risk 
capital: the lean times can be 
very tough, as this week’s com- 
pany news has shown. 


Botswana headache 

T.mes are particularly tough 
in Botswana for the Selebi- 
i’lk.vc uickel and copper opera- 
tion which is 15 per cent.-owned 
hy that country’s Government 
a:id 55 per ceut.-owned by 
Botswana RST. In turn, share- 
hnMers stuck in the last-named 
d.-bt-strickcn company are 
A max with 30 per cent and the 
Anglo Amerf Can-Charter Con- 
solidated group with a further 
30 per cent The remaining 40 
per cent, of Botswana RST is 
held by the public. 

Selibe-Pikwe is deteriorating 
into a major disaster for its 

promoters. Although it started 

up early last year severe tech- 
nical problems at the treatment 
plant have hit production of 
nickel-copper matte which was 
running at only 30 per cent, of 
capacity in the past half year 
to June 30. Add to this low 
cooper prices plus the inevitable 
rise in costs and the result is a 
half-year loss of R17.2m. 
i£ll.4m.) for Botswana RST in 
t!v* oeriod. 

Furthermore, Selebi-Pikwe is 
still not expected to reach full 
capacity next year and even 
: when it does, Botswana RST 
iyay* that “significantly” higher 
metal prices will be needed to 
“achieve satisfactory results. ' 
There are some disturbing 
similarities between Selebi- 
Pikwe and the iU-fated Mauri- 
tanian copper operation from 
which Charter extricated itself 
at a cost of HlAm. earlier this 
year. 

Getting out of Selebi-Pikwe 
would be a much more expen- 
sive business; Botswana RST 


was saddled with debts of 
R1 52.7m. (£I00.9m.) in Febru- 
ary of this year. The financial 
situation has worsened since 
then and further big sums of 
money will be needed to succour 
the ailing operation. 

Meanwhile, the technical 
problems have still to be over- 
come. Is the big gamble still 
worth taking? Well, a desperate 
last throw has been known to 
succeed and Botswana RST says 
that it is hoped that matters will 
improve sufficiently over the 
next six to nioe months to allow 
a re-financing plan to be 
presented to shareholders. 

They face an unenviable 
decision. But they could be 
justified to demanding some 
pretty watertight guarantees on 
the subject of future profit- 
sharing with the Botswana Gov- 
ernment which has recently 
increased its take of profits from 
the De Beers diamond opera- 
tions there to 65-70 per cent 

The Zambian Copperbelt 
mines, which are 51 per cent.- 
owned by that country's Govern- 
ment have their own particular 
problems. They can produce the 
copper all right and they have 
Jong operating lives. But they 


are barely breaking even at the 
still low price of the metal; they 
are losing skilled expatriate 
workers; and they are suffering 
from transport difficulties and 
congestion at the export ports. 

Mr. A. J. Soko, chairman of 
Nehanga Consolidated Copper 
Mines, in which Zambia Copper 
Investments has a 49 per cent 
stake, has spoken this week of 
a bleak outlook for the Imme- 
diate future. And an urgent 
cost-cutting programme is to be 
instituted which will probably 
mean redundancies among the 
Zambian workers. 

Rather better placed are the 
no Tinto-Zine group's South 
African Palabora and Papua 
New Guinea Bougainville mines 
because they are low-cost pro- 
ducers of copper and the latter 
property has a valuable gold 
content. But they, too, are feel- 
ing the pinch. Palabora’s 
quarterly dividend rate has 
been cut by over half while 
Bougainville has announced a 
half-year surplus of 19.9m. kina 
l £12. lm.) compared with 76.1m. 
kina for the same period of last 
year and has halved its interim 
dividend. 


IN BRIEF 

• Underlining toe impadk of 
rising costs on South Africa’s 
gold-mining industry are. this 
week's figures which show that 
half-year working profits have 
fallen to R680.4nt (£449 .8m,) 
from R796-2m. in the first half 
of last year. The average gold 
price received in the latest 
period, however, was about 1 8173 
per ounce compared with £153 
a year ago. 

• Following this week’s news 
that the share take-over of 
America's Central Oil by Amax 
has been approved, toe stake 
in the latter U.S. giant held 
by London’s Selection Trust 
falls to 8.8 per cenL Bijt, of 
course, this should be .com- 
pensated for by the increased 
earnings and assets of A relax. 

• South Africa's General 
Mining reports a half-year net 
profit of R12.6m. (£8Am.): com- 
pared with R10.77m. a year-ago 
when the total reached R2l48m. 
The latest half-year earnings 
equal 213 cents ( 140p) per share 
but they exclude a R70,000 low 
on sharedealings which .'.com- 
pares with a profit a year £go of 
R2.99m. 
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855 ajn. Teddy Edward. 9.08 
Tile Mister Men. 9J0 Boss Cat. 
9.35 Kay Away. tlOAO “The 
Amorous Prawn," starring Joan 
Greenwood, Cecil Parker and lan 
Carmichael. IU5 “ The Treasure 
of Monte Cristo," starring Rory 
Calhoun: IM pan. Tom and 
Jerry. 120 Weather. 

1JL5 Grandstand: Football Focus: 
120 Preview of the Charity 
Shield match and the start of 
the Scottish season; Racing 
fTOra Haydock at 135. 2.05, 
235 and 3.05; 1.50 Preview of 
the 1975-76 National Hunt 
season; Ruby League, 2.20, 
3.55 — The Wigan Sevens; 
Show Jumping at 2.50; Water- 
Skiing at 320; Athletics at 
3.35; 4.45 Final Score. 

5.05 Tom and Jerry. 

5.15 News. 

5.25 Sport/Regional News. 

5.30 For My Next Trick. 

535 Jimll Fix It 
t830 Robert Ml t chum in "The 
Angry Hills." 

8.10 Seaside Special visits 
Torbay. 

9.00 Cannon. 

9.50 News. 

10.00 Match of the Day: FA 
Charity Shield. 

1LQ0 That’s Life with Esther 
Rantzen. 

1140 Ghost Story. 

All regions as BBC 1 except at 
the following times: 

Wales— 835-10.00 ajn. Brain- 
child *75. 525555 pan. Sounds 
Glorious. 810-9.00 'Steddfod *75. 

Scotland — 4-55-5.05 pun. Score- 
board. 535^30 Scoreboard. 10.(53- 
10 JS Sportscene. 1035-11.00 Meet 
Stuart and Bernie. 1820 * m 
Scottish News Summary. 

Northern Ireland — 525520 pjn. 
Northern Ireland News and Sport 
1830 am. Northern Ireland News 
Headlines. » - 


starring Rex Harrison, 
Margaret Leighton and Kay 
KendalL 

725 News and Sport 

74b Network. 

8.10 Vienna 1900. 

9 AO The National Dream. 

9.40.2nd House: Remember 
‘ Hiroshima? . . . and Naga- 
saki. 

10.40 News on 2. 

tl045 Midnight Movie: ‘The Ten 
Tale Heart,” starring 
Dermot Walsh . and 
Adrienne Cord. 

12.00 “The Premature Burial,” 
starring Ray Mill and. 


tnr« on the Riverton*. 1245 The Samr- 
4 17 Morning Film: M Hie Pore HeU of 
St TrlnlsnX” UJT The Woody Wood- 
peckar Show. 520 pjS. The Summer 
Shnw. M5 Cartoon. U5 The Saturday 
Night Film: ■■ The Crimson Pirate. " 
star ring Burt Lancaster and Eva Bartok. 
UJI The Saturday Lata -Film: . " Lonelr- 
heorts." starring Montgomery Clift and 
Robert Ryan. 1X15 uv At the End at 
the Day. • 


ATV MIDLANDS 


SCOTTISH 

HUB a. in. Play A Tunc. UJO The Way 
We Live. tJUO Feature Film: " Light 
Up the Sty." starrin;; lan Canntrtjel. 
Tommy Steele and Benny K)U. SJ5 pan. 
Shane a Lang. 545 Feature Fflnr "The 
Man Who Never Was.”- starring. CUfron 
Webb 7 JO The Summer Show. UJO 
Late ■ Call. tl035 Korda Claswcsr * 0 
Planes." starring Laurence Obrier and 
Valerie Hobson. 


LONDON 


HS nan. Gardening Today. 3041 
Tixvns. 520 pjn. Cartoons. 5J0 The 
Saturday Western: ■■ Black Spurs." 
starrlns Rory Calhwm and Linda DatneB 
7jOQ The Protectors. 7 JO The Sommer 
Shofc ; 1DJ0 The Late Movie: “ Lock Up 
Y<hh-V- D aughters.” starring Christopher 
Plummer, -Susannah Voile and Glynls 
Johns. - , . 


SOUTHERN 


9290 ajn. Open Day. 845 Hay 
a Tune. 19.10 Around The World 
In Eighty Days. 1835 The London 
Weekend Show. 11.00' Junior 
Police Five. UJO Rock On With 
45. 1135 Randall and- Hopkirk 

(deceased). 

1830 pjn. World of Sport: 1225 
International Sports Special 
(part 1): Show Jumping— The 
Dublin Horse Show and 
Motor Racing— The Avon 
Rally; 1.10 News from ITN; 
130 The ITV Seven — 1.30, 
800, 2.30 and 3:00 from New- 
market; 1.45, 2J5 and 2.50 
from Red car; 3.10 Internation- 
al Sports Special (part 2): 
Polo — E n gl an d v. South 
* America from Windsor Great 


BORDER 


' MS wa. Gardening To-day. MS Chen 
Masterpieces. IMt Open Day. 1025 The 
Bark Family. UJO The Amazing Chan 
ud'thh Chan Clan. UJO Turn I2JM 
ZtgBUfe' 520 yum. The FUaxstonas. tfcJO 
Saturday Film: The Cross at Lorraine.'* 
starring- lean-Piem Aumont and Gena 


1WI ajn. Regional Weather Forecast. 
UJO London Bridge. UJO Rock Oa WHO 
45. 1145 inner Space. U.45 The Lone 
Ranker. 1240 pun. Weekend. BIS 
Sauthsport. 520 The FUntEtawa. LB 
The Saturday Film: " The Frogmen." 
starring Richard Wldmark ami Tttfia 
Andrews. UJO Southern News. : MJ5 
The Late Saturday FUm: " Tame the 
Blood of Dracula.” starring ChrUtophw 
Lee. -7. - 


Krily. ’ fllJO Lata Night Film: “A mace 
p Qj^Go." / tou rtag Bernard Lee and StUa 


CHANNEL 


S3*- -Hum. The Flinwoaes. «J0 The. 
Saturday . film: “ Down to Earth. 7 - UJO 
The Late Movie: “ Cash on Demand." 


-GRAMPIAN 

JOJifTajn. Junior Movie: ■■ Lab of the 


TYNE TEES ' ; - :: 

925 ajn. Rare Lies. 4JS Play s Tape. 
UJO Open Day. 10-25 Dodo The - Space 
Kid. no JO Saturday Morning Cinemfc 
’■ Elephant Boy,- starring Sabo. TUB 
Wooblnda. 540 n-n*. The FlteUMpA. 
0J0 The Main Feature; "The Defampf^ 
Starring Montgomery CUft tttJS 4fn*te 
Through HJdUght: " BeUen tn riPhft' 
Tights, ~ Burring Sophia Lorm'aad 
Anthony QttUn. 1220 mb. "The Q>4» 
Life " and The Btvcr Of Lira,” i wJ 
hy PanUne Lomax. - ••-i- • 


Bnahmanza,'' Starring Paul Heureh! and 
jjM*. :oa*le.: W*'y JatamL 529 

Clnnmar “ Nooe Bat The Brave.” 
starring Frank Sinaira, and Chut Walker. 
740 ;Tbe Summer Show. UJO The Lata 


Park: 4.00 Wrestling; -L50 
Results Service. < 


Morim "Clri On A Motorcycle." starring 
Marianne Paltbflill and Alain Delon, a at 
mb. Evening Prayers. 


BBC 2 




740 am. Open University. 

805 pjn. Saturday Cinema: 
“The Constant Husband.” 


540 News from TTN. 

5^0 The Adventurer. 

5J»Q The Summer Show. 

835 “Cyborg 2037,” starring 
Michael . Rennie and 
Wendell Corey. 

845 Crown Court 
940 News from ITN. . 

945 Wheel tappers and Shunters 
Social Club. 

1040 “Taste The Blood of 
'• Dracula,” starring Chris- 
topher Lee. 

1839 ajn. Go and- Do, likewise. 
All ITV regions as London 
except at the following times: 

ANGLIA': 

MO Open Day. US Play A Tnaa. 9 JO 
Panina. UJO Hammy Ramgter'a Adveo- 


ULSTER 

XL30 a-ro. Sesame Street. 53* ww- 
The Summer Show. MS Recta 
MS Saturday Movie: “ Hot EoMCU' 
June,” Earring Dirk Bogarde.'! 
Summer Sport. UJO The Lala PSfce 
“ Emergency." Earring JOlie London.-. 


«U5 a 
Matinee: 

Aeiangi 
Ok. The 
atoning 
idtobum. 

Yield. “ 
Richard 


GRANADA 


MU Pete Smith. 1UJ5 Saturday 
" Guns at BatasL” UJO Shang 
S3* pan. The Summer Show. 
Big FUm: “ Fire down Below." 
Rita Hayworth 'and Robert 
. tzoJO For Adufta onlyr 
Earring Jeanne Cram and 
Boone. tt2JQ Lata Night 
XJ5 Closedown. 


WESTWARD 

MO era. Gardening Today. 935 Play 
a Time. 4J» Sesame Street. HUB -Roe* 
On With. ‘45. 113* Tha Banna Batten 

Special. 1240 pjn. Look and See. 22J5 
Cartoontime. gob Hanoytraoi 

Birthdays. S2o The FUmstooes. 5J0 
The Saturday Film: “ Down To Earth." 
tuuo The Late Movie: Cash On 

Demand.” starring Peter nmOring. 12JB 
Faith for Life. 


HTV 

UJO Play A Tune. UJO Sesame 
Street.' UJO Orbit. XZJO Zlgsag. 539 
pjB. The Mettle Melodies Show. 5J0 
“ Tamn Qk ManuflcanL" starring 
Gordon ‘Scott. 7 JO The ft uimim r Show-. 
TUJO the Korda COanfcr. . •• The 

HIV Cynrrn/Wates—As HTV. General 
Sortie* except: 53ML5J p.rx Eisteddfod 
GenwHaettHtf Bro Dwyfor. 


YORKSHIRE 


4DJO bmu Open Day. 1035 Dodo The 
Space Kid. X9JB Saturday Morning 
Ctaema: ** Cyborg 2087," Earring 

Michael Rennie and Wendell Corar. UJ* 
The Osmonds. 530 juit. Tha FllMSM®*. . 
530 The Main Feature: " dmbaeco. - 
staering Susan Senate re and Ana 
Southern. UJO Movie Through WP**** 
“The QuHV>r Memorandum," starring 
George Segal, Alec Cninteas and George- 
Sanders. • 








mm 


mm 












U Missies and take* 100 tons at each bite of its giant bucket It will dear overburden at the! rtf* of 
45,MU otfcnctm a day to provide 350^00 tons of coal a month to Eseom's nearby power atbtion. 


RADIO X M7m 

CS> Stenoplwnlc teeadcaw 
620 ajn. Aa Radio L Ui Ed Stewart 
W falso on VHP) with Junto- Choice. 
MB Headline Sponen. UJO Bosko. 
UO imii, Maria Muldaur’s TVp U (S) 
(also oa VHP), 2JD Alan Freeman <s> 
(also on VHP). 520 Paul Gambacdnl 
<S> (also on VEF). 5J0 In Conceit <S) 
(also on VHP>. 7J042J3 *mu as Ramo 2. 

RADIO 2 LSMm and VHF 

520 sun. News Summary. 6J2 Tom 
Edwards (S). BjBB Raring Bulletin, gat 
Ac Radio L 18.02 Charlie Chasten Your 
Smiling Saturday Show (S). X222 p.m. 
Two's Bon (SL UZ The Gag-crackers" 
Ball 1600 m only (also MBm Scodandl 
VHF Joins Radio L L304J5 Span on 2. 
1500m only (also 202m Scotland) VHF 
toss Radio l Football: ai 140. 230. 2.33. 
155, 6.00 Charity Shield: Deity County 
v. Wen Ham United; Motor Cycling at 
120, 2.M, 2.65 The John Player Grand 
Pllx With G off 33 1.30, 230. 2J3, 5.00. 
Colgate European Open Championship; 
and news of the Dutch Open Championship 
Racing from Red car at 140, LIU. 2.45. 
plus resulu from other meetings and 
classified check at 5,40; Cricket at 149, 
23D. 226, 445, 6,40 Northampton 7. 
Australia, news of the County Champion- 
ship. 525 Star Soun d 15Mm only calm 
202m Scotland) VHP Joins Radio L T22 
Kan Dodds sftya: They Can't Touch you 
F or It 15000 only (aMo nSm Srotlanfl) 


VHF tons Radio L TJ0 Sports Desk. 
742 Radio 2 Top Times of the weak (Si. 
*30 Samrday Ntgbt: Concert ts> 3022 
Europe T5 IS). - 1925 Alan DeB with 
Music Thro ugh MUnJRbt:- intfudlag 1UQ 
Sports Desk and 1220 News. 1241 am. 
News Summary. 


RADIO 3 Stereo & VHF 


220 Ura. Newt. US Saturday Over- 
ture (S). 420 Revs. U5 The Modern 
Virtuoso; JftncbH Zukermaa (S). 1245 


So- Michael Tippett; Concert in 'tribute, 
following Us 78th birthday is>. 
jun. Sttreo Rtieue; Bach, Scarlatti fS). 


1225 Hew*. U8 The Young idea tsv! 
2j*B Man of Aethm: Bishop Jum BoUnson 
chooses, records fS). 320 Mxttn6e 
.Mralcale (S). UB ScymanowsM (S). 438 
Prokofiev: critical assessment by Martin 
Cooper. 546 Jam Record Requests (8). 
520 Foreign Press Review. 425 Bach: 
Orgalbadiletn (S). *J5 Critics* Fortqn 
7J8 pnms. concert ipart U; . Bwhot 
Dvorak (5).. S45 Personal View:. L on 
-Ashby's third talk. SJ5 Proms, concert 
'part 2); Tchaikovsky fB). 743 Tbe 
Braadcaetlng of Parliament < Discussion) 
l&S Bach and Handel (3). 1125 News! 
,WbJ VHF Mb+OHn aja. Open 

umvwaity. 


RADIO 4 

434m. 830m. 285m and VHF 
jMedism Wave only. 

,*J0 u. Sena. La Fanning To-day, 


2*28 Outlook. VHF Regional News. *25 
programme news. 720 News. 
-7.X| On Yonr Farm. 7^0 Today's Papers. 

7 js Outlook. 728 TVday, fatoajlng at 
2126 Keep Fit lor All. the Family. VHF 
Regional News. 7J5 Weatba-. programme 
news. , *2| -News and more of To-day 
Vflh u» Sporadesk. 820 Ttwlas's 
Papers.-: -828 To-day « continued). 520 
Naps. . 3625 From Oar Own Correspoo- 
tot ' Week In Westminster. 

j»|te..Newg„.4iaitt'the Weekly World. 

2B15 Deny service, iujo Pick of 
the Week. 3XU9 DU-a-Sdemla. wee 
ffeiffc Stereo Release (S) m 

Radio X 23245 Weather, programme 
news. V|F; (except Loudon and 9.E.1 
Regfemat Sewfi. UO. News, us' in 
Qnesdons? 1220 Man of Action: Bitins 
John RoWnSOB fa* Radio 3). &M 
Matinee- Mutode fas Radio 3). ' «JB 
News.'. WJ8 - «b. Dhnensioa. SJK P*T 
Reports. . 2& 5S Woateer, programme 
dew*. VHF - f except London and SR) 
Resiowl News- - *20 News. MS Stop 
ibe Week^wlriv. Richard Uayn., 7J0 
News, 422 Desert Mind Dikes. 7JB 
TtoM Voo ■Ssvo Larei <»). U^atnr- 
dKT Ntebt Theatre (SI. UB Weather. 
2BJ8 News. 3*45 Wtth Great pfeasme. 
IkJkJJkhm Our.DartaicsSv -.2U5 News, . 

tfpoi IWvmsfty: VHF ealy-MS W- 
1220 pat ItfatTM 


BBC Radio London ' 

206ra anti 94J9 VHF 
*20 UL A* Radio — 722 Good' Fish-, 
teg. uo Saturday -Seme. 8-(| The 
London Gardner; yg Three "b company. 
SJ8 ft's Saturday. Z22 n.m. dose Ua. 
2J0 The Odier Programme. *20 New*, 
uwm gJU. As Bail In J nntft close-, 
down. .... 


Cspitd Radio 

. 194m and 988 VH? 


728 xm. Kerrygroimir with KetTyl- 
Juby. 928 Capital Coantdown wllh Roger. 
Scott 3220 Kenny Kverett with a weefcY 
madness conaentraied • too -a two-hoac 
musical maelstrom. 220 ml Person to 
Person. 426 London lint. 6J» Sarf 
Spectrum > with Greg Edw arts. MJ* 
Tommy Vance with an hour of true 
Beggae. UJO Tommy Vants-*muriciui 
Pie, 220 a.m. Night Fltou. 


London Broadcasting ' 

261m aad YHF 
728 ajm." Music hr Stereo: UB Sate- 
day tnatntns, 3&B0 JeByt»ne. 3228 
London's Weet 120_Mk Newswatch:: 
130 SportawatdL- MB NewtfWateh. >JV 
Ldtafon; Matters,'-. US : EeSteriler- -^^ 
Artswwfc uv NtoUhne. 
vmuttn. • SJMJfr • Mr W» fwtfdk! 
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New wave of offshore funds 


7777 


BY CHRISTOPHER HILL 


BY TERRY^SARRETT 


ILf 


THE DISAJWEljSlNG result .For ..even' though j&ifcjfNcftniit 
to Jletil. ; 3ox^ : rigi^j'issue an- In 4he issue price "jui* have 
pounced: leaving 41 widened to a noim,«i. 25 per 

per cent :.or ibont £lOm- with’, cent this still leaves ..some 
t!» underwriter^ bai under-' -'fifin' .premiums by acceptance 
line}* Die impression that the^day- . . 

rights issue bonanza is -waning. For s a m ple# both . Issue 
It was only a month? ago jEttat Voices . for Law- Laild ; and 
we saw the first poor response Renold were pitched:, at a 
to a big rights issue,' whenST discount to the previous; day’s 
per . cent . ■ of -' BOC^’-Srtter- dose of 24 per' .cent,, but 
national's issue to Praise £28m. currently the premiums are all 
was left with the Underwriters, but wiped out as the .share 
and in all probability there will prices have fallen r ranch faster 
be a fewmore * flops " to come than the market as -a- whole, 
judging by: -the thin premiums Even Scottish vfi: Newcastle 
thatf- are showing on same Breweries, where- the last day 
issues.' to take up rights is.ai far ahead 

The way ffie market can move ** 26 " ****** 6n 

J a relatively, pull premium now 

- ■ after tba issue price -was set 

at a 24} per cent discount in 
RIGHTS ISSUE . nwWidy. . 

_ Normally there is no point in 

company ten. . taken up fa icing np a rights issue if you 

. . -J®. ■ believe, it will go to a discount 

DUPOftT ZS . • M. afterwards, because then the 

bucknAll ' • ~ ■ logical course is to buy the 

TRUST^ - OJ ' 10 shares in the normal way later 

ANDERSON - on. So the approach must be 


RIGHTS ISSUE 

% 

Company 

im. 

taken 

UNIGATE 

1LS 

70 

DUPORT 

7JS 

- » 

BOC ... 
BUCKNALL ' 

22 J* 

1 4J 

TRUST 

ANDERSON 

0J 

19 

STRATHCLYDE 12 

49 

METAL BOX 
LONDON 

24 

S9 

UNITED 

SMITHS 

0.9 


INDUSTRIES 

S 3 

36 


to hold back applications to the 
last minute to see bow the share 
price, is moving.. Admittedly 
then is the point that if the 
shares are . bought after the 
rights' there is “the ' added 
expense of .dealing, and if the 
discount is traly expected to be 
smaU there is * case for taking 
up the rigfrti 

In any event- underwriters 
look -as if : they will- be taking 
up quote ' a slice, of some of 
the current issues — for example 
there is a suspicion that the 
Tate Sc Lyle '‘■'issue (results 
expected- Monday) ' may have 
met with. ' 'dull reception 
especially as. by yesterday (the 
last day' for' acceptance) the 
rights premium had . dis- 
appeared.'- No doubt the dis- 
count in issue prices will widen 
and the flow of rights slow 
down, but* the point that private 
investors must bear in mind 
is not to rush in an application, 
for it may- be cheaper' to pick 
the shares up later at a time of 
the investor's cboice. 


IT MAY be a long time since 
(Ashore funds had their hey- 
day in 1969 hut recently there 
has been an upturn of interest 
among UJC. groups — especially 
where the Channel Islands are 
concerned. 

Tyndall, for example, has 
been keen on this aspect for 


some time and more recently 
Abacus Arbuthnot have entered 
the fray, now followed by 
Schlesingers. 

Abacus Arbuthnot -launched 
the Eastern and International 
Fund (Cl) as a- Jersey counter- 
part. to its Eastern and Inters 
national Unit Trust. But the in- 


teresting point is that the 
Jersey Fund has been four 
times more successful in attract- 
ing investors in its early stages 
than was the case with the unit 
trust. And Arbuthnot Latham 
was sot displeased with the 
sales of -the unit trust 
Equally significant is the fact 


to 


rates 


against Investors was high- 
lighted by the experience of 
both BOC and Metal Box: At 
the time of issne the discounts 
of the rights prices against the 
previous day's prices were 19 
and 18 per cent respectively. 
Yet by acceptance day the 
premiums in the issue prices 
had dwindled to nil. Both under- 
performed the market during 
the period that the rights 
could be taken, and for BOC 
the share price fell 181 per 
cent against a market slip of 
only 3 per cent 

So, private shareholders must 
take a hard look at the rights 
scene, for one suspects that 
private individuals tend to tend 
off applications well in advance 
of the final date, when the 
premium offered still ' looks 
healthy. 

Obviously the first point to 
consider is whether you can 
afford to take up “the rights, as 
selling a proportion to raise 
cash to take up the remainder 
is not really practical when 
premiums are slim, and the cost 
of dealing has to be borne *b 
well. Presumably, for an exist- 
ing shareholder the company 
may have its attractions, but 
this is not necessarily a reason 
to increase one's investment / 

The initial decision must^be 
whether as an investor you have 
any intention of taking .rip the 
rights, for, if not die best 
course of action is to sell the 
rights in a nil paid form as 
soon as possible before the 
premium slides downwards. If 
the derision is to increase your 
stake, whether or not you take 
up the rights hinges on the 
price premium/discount factor. 


BY CHRISTOPHER HILL 


THE RISE in Minimum 'Lend- 
ing Rate a fortnight ego and 
this week's joint move by the 
clearing banks to increase^ their 
base lending rates by } per cent 
has sent a tremor through the 
fixed interest savings field. 

Just as people getiiisetf to 
interest rates continuously 
rising, so they can gef 'used to 
them falling: and the difficulty 
now is to deride whether . the 
current rise is an aberration in 
a. - continuing pattern V of low 
interest rates (due to the long- 
term influence of recessionary 
conditions) or whether', the 
bottom of the cycle hasjbeetx 
reached and that one can now 
look forward to rates increasing. 

Of course, conditions In . the 
UJC are not the so J ^ deter- 
minant of this and tbpre is 
nothing obvious about The 
current ■ trend' ; of*? gilts thbugb 
there looks to be more to go 
for at the Umger end. But for 
the individual (excluding, the 
high tax? payer with a specific 
aim iijfshort gilts) it seems to 
be. ^minefield -at the moment 
and/he would he best advised 
tofaay dear unless he can In- 
jfest actively with professional 
advice; 


Where Interest rates for the 
investor are concerned there has 
been very little effect so far on 
what is generally available— it 
would take another rise In MLR 
to accomplish this. The banks 
have cautiously raised their de- 
posit rates from Si to 6} per 
cent., but this is not sufficient 
to upset the general balance 
which is still tipped towards the 
building societies (offering 6| 
per cent net to the basic rate 
tax-payer) and the National and 
Trustee Sayings Banks. They 
still offer between 9 and 9} per 
cent, gross and also appear to 
be doing very well with the 
new index-linked products. 

How far these will continue 
to attract new money if the 
inflation rate appears to be on 
the downtrend -and - interest 
rates increase- is ' another 
matter. • 

Local authority rates — which 
are linked, to Minimum Lending 
Rate-Vose in line a fortnight 
ago from 10} per cent, for 
“yearling bonds” to Ilf per 
cent This compares with the 
15} pea- cent which was obtain- 
able at the beginning of the 
rear. 


RETURN AT THE FOLLOWING RATES OF TAX 


Bank deposits 

Building societies 
deposits 

Local Authorities 
National Savings 
Investment Account 



35 

45 

No tax 

percent. 

p * r ^ tL 

% 

% 

- % 

AS 0 

4a 

23 . 



(approx.) 

ATS 

6J5 

3-6 

1134 

7.4 

4.0 

M 
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of your life's 

I 



Capital Transfer Tax is an all-embracing, penal 
and unaroidahle tax designed to dcrimate private wealth. 

For example, the tax payable - in cash - if you 
and/or your spouse leave your children an estate worth. 


£100,000 

£250,000 

£500,000 

£1,000,000 


is 35.7% or 

is 49.5% or 

is 54.9% or 

is 60.0% or 


£35,750 

£123,750 

£274,500 

£600,250 


(anrmTTng non-ocempt lifetime gifts of £15,000) 

By taking maximum advantage of the exemptions, 
its impact can be lessened and the remaining tax liability 
funded to ensure that your estate, in its present form, 
passes intact to yonrhdrs. 

Expert advice is vital and, irrespective of your age 
or state of health, von can be protected. 

Please complete and return the coupon to enable us 
tohelpyon. (Telephone or telexif this is more convenient)'. 


To: Bevmgton Lowndes Ltd., 5 West Malkin Street, London, 
SWI. Tel: 235 8000 (20 lines). Branches at Bristol 41)85 and 
Manchester 833 0671. Phone day or rri ghr (automatic answering 
service outside normal hours). Telex 919043. 

Please send me, without obligation, your suggestions to protect 
me from Capital Transfer Tax. 

Name -33 3 * 

Address — „ — .. — , 


Economic 

Diary 


! Self 

DateofBirth 
Approx. Value of Estate j £ 



Bevington Lowndes 


PROVISIONAL U.K. trade 
figures for July, incorporating 
import and export unit value and 
volume index and terms of trade, 
will be available on Thursday. 

Other statistics next week 
include: 

MONDAY — Wholesale price 
index (July). Index of industrial 
production (June). Retail trade 
(June — final). Hire purchase 
and other instalment credit 
business (June). Financial 
Statistics publication will cover 
central - government : borrowing 
requirement (June), 

FRIDAY- — Building Societies' 
receipts and loans (July). British 
Steel . Corporation production 
(July). Retail prices index 
(July). Finished steel consump- 
tion and stocks (second quarter 
—provisional). Preliminary 
estimate of gross domestic pro- 
duct based on output data 
(second quarter). 


Grimond raps 
car pool waste 

MR. JO GRIMOND, former 
Liberal leader, yesterday criticised 
the Government for malting a 
^.mockery" of its appeal for 
economy. He sajd the number of 
cars operating in the Government 
car' service poo! in London rose 
by three to 205 and that there 
had- been an increase of '7,000 

gallons of petrol used this year 
compared to 1974. 

“The cost of providing these 
cars 7 for Ministers and senior 
civil servants was £1,160,000. All 
this is in London where there 
is plenty of public transport,; 
which the government are always 
urging people to use," he 
commented. 


CHESS SOLUTIONS 
Solution to Position No. 74. 
Black forgot about his back row. 
After 1..JB-N5? (Q-Q21 favours 
Black) 2 B-K2, <*Q2 falls to 
3 QxR chl KxQ; 4 B-B5 cb, K-Nl; 
5 R-N8 ch,.N-KIi 6 BxB with a 

win On ma ter ia 1. 

Solntion to Problem No. 74. 
1 B-BL. If 1...K-Q5; 2 B-N6, 
K-K4: 3 P-Q4 mate. If 1...K-K5; 
3 P-Q4, K-B4; 3 B-N6 mate. If 
1..-P-Q5; 2 R-B5. K-K5; 3 P-Q3 


BY ERIC SHORT 

FOR THE past year people who 
wished to make gifts to their 

children or grandchildren have 
had their hands tied since, while 
the -Capital Transfer Tax legis- 
lation was being hammered out, 
it was difficult to know wbal to 
do for the best Now the position 
bas been clarified, but that is 
about all the good news as far 
as donors are concerned. 

A straightforward transfer of 
assets of any appreciable 
amount will involve them in a 
heavy CTT bill, despite the con- 
cessionary scale for lifetime 
gifts. Investors have' to plan 
well ahead, making ma ximum 
use of the annual exemption 
limits, if ultimately gifts are to- 
be made to childr en an d grand- 
children free of CTT liability. 
Therefore, it is an opportune 
time to look' more closely at the 
various schemes now being 
marketed by Die companies 
designed for the benefit of 
children. 

The underlying -strategy in all 
these plans is to arrange for 
the- premiums to be treated as 
transfers from capital and not 
the ultimate policy money. Then 
the annual exemption limit on 


transfers — £1,000 plus £100 per 
Individual — can be offset against 
the 'premiums, so that little or 
■ no “CTT liability Is involved. 
This can be arranged by writing 
the 1 life policy in trust for the 
ultimate benefit of a named 
person — in this case the child 
orgrandcbild. 

- A life assurance policy has 
other advantages ■ for the in- 
vestor as a medium by which 
gifts can be made. The money 
can be arranged to be paid at 
a specific time — on the death of 
the donor, or on a child's 21st 
birthday — using a whole life 
or endowment assurance policy. 
Alternatively, the money can 
be- paid at any time after 10 
years have elapsed by using a 
flexible endowment or a unit- 
linked policy. 

Basically, there are two 
methods of arranging a policy, 
eadi with its own uses and 
drawbacks. One is for it to be 
written on the life of the in- 
vestor for a named person. In 
such a case the usual tax re- 
lief on premiums can be ob- 
tained and the full policy 
monies are available on early 
death and can be held in trust 


it desired. Usually there Is an 
option for the child to take out 
a further policy without 
evidence of health. The Scottish 
Widow’s Flying Start Endow- 
ment Assurance Scheme and the 
Life Association of Scotland's 
Senior Series Futureplan are 
examples. 

The other type of policy is 
where it i« written on the life 
of the child or grandchild, but 
with the investor paying the 
premiums. In this case a higher 
sum assured per unit premium 
can usually be obtained, but the 
tax relief concession is lost 
In addition only a return of the 
premiums paid would be made 
if the child died before age 10. 
The Scottish Amicables’ Junior 
Certus scheme and Scottish 
Equitable’s SECA Plan fall into 
this category. 

Thus, many of the usual 
traditional or unit-linked life 
policies will meet investor’s 
requirements. But traditional 
life companies are now showing 
a greater market awareness and 
are packaging these old pro- 
ducts in specially designed 
forms to meet these particular 
needs of investors. 


that 9 on; of 10 of the applica- 
tions received for the Eastern 
and International (Cl) Fund 
were from U.K. residents. It also 
appears that the U.K. authorities 
have relaxed their previous 
strictu res - on this poi nl — 
possibly in view of the present 
situation that U.K. investors in 
a Jersey-based fund are cer- 
tainly not in an equivocal posi- 
tion relative to U.K. tax Jaw3 — 
they are within the net. 

But the new Schlesinger funds 
appear to have been equally well 
received by professional 
advisers, albeit with the addi- 
tional carrot of the PIMs’ service 
for the larger investor (as little 
as £2,500)— this mainly consists 
of a more personal service for 
the investor while retaining the 
economies of investing through 
the fund medium. 

My basic question, however, is 
what advantage can there be for 
a UJ\. investor to put his money 
into a Jersey-based fund — never 
mind whether it is quoted on the 
London Stock Exchange ? The 
answers appear to be as much 
for emotional reasons as for 
those which are rational. 

The first point to bear in 
mind about offshore funds is 
that there is no positive tax- 
advantage for the U.K. resident. 
He may gain the benefit of no 
capital gains tax on switching 
within the fund — as opposed to 
15 per cent, with unit trusts — 
but he collects the full 30 per 
cent, capital gains tax liability 
when he cashes his shares com- 
pared with a much reduced 
liability in respect of unit trusts 
even at the highest personal tax 
rate. 

What I think is happening is 
that the new offshore funds are 
being set up with the aim nf 
investing In overseas markets. 


whereas many of the prevtwrt 
offshore funds in 1969-70 were 
designed to aid the investor to 
invest more tax-ef&ciently in 
the U.K. market. 

The new breed of offshore 
funds is also made available to 
the U.K. investor whereas off- 
shore funds launched a few 
years ago were mainly aimed at 
people outside the scheduled 
territories. 

Krugerrands 

IT CAME as a surprise this 
week to learn from the Inter- 
national Gold Corporation in 
South Africa that worldwide 
sales of krugerrand coins were 
more than 50 per cent, up in 
July compared with the June 
figure — amounting to 423.600 
coins. Most people had thought 
that the trend would be the 
other way, but — following the 
relative success of the U.S. gold 
bullion auction on June 30 — 
there has been a marked in- 
crease in demand from Switzer- 
land and Germany. 

These two countries tend to 
be staging posts for the re- 
export of gold coins, as well as 
reflecting their own healthy 
appetite for gold. But what does 
it mean to the U.K. investor in 
the context or the restrictions 
on new imports of coin? The 
U.K. krugerrand dealers were 
not very excited about it this 
week for demand in U.K is still 
very slack and the domestic 
premium on the coins is still 
around the 5 per cent, mark 
over the gold content Simi- 
larly there has been nothing 
spectacular in the movement of 
the gold price itself — still fairly 
steady around the U.S.S165 per 
oz. mark. 


ABRIDGED PARTICULARS 


Applications forth e Shares now being offered must be lodged in Jersey by not later than 3 p.m. on Tuesday 1 9th August 1 975. 

EASTERN & 
INTERNATIONAL 
TRUST (Cl) LIMITED 

Issue of up to 2,000,000 Participating 
Redeemable Preference Shares of Ip. each 

at £1 per share 


E astern & International Trust (C.I.) Limited 
("the Company") has been incorporated in 
Jersey on 28th July, 1975 as an investment 
trust company and its investment objective wilf be 
to achieve capital growth with particular emphasis 
on investment in those international companies 
which stand to benefit directly from the industrial- 
isation of the Middle and Far East following the 
substantial increase in oil revenues. 

The Directors also believe that the prospects for 
portfolio investment in North America are particu- 
larly good at the present time and that the 
Japanese Stock Market will become increasingly 
attractive to . investors over the next 2 years, 
as Japan resumes its historically superior longterm 
growth rate. 

it is proposed that the initial investment portfolio 
of the Company will be geographically spread 
approximately as follows:- 


Per cent 

30 

30 

15 

10 


North America 
Japan 
Europe 
Hong Kong 

UK companies with overseas 
interests 

Singapore, Malaysia and 
Australasia . 


It is intended to use foreign currency facilities for 
the purchase of nori-sterlfng securities, in order to 
mitigate the Company's exposure to the investment 
currency premium and the present requirement 
that 25 per cent of such premium must be surren- 
dered on the sale of non-sterling securities. 


Managers 

Abacus Arbuthnot (C.l.) Limited 

1 Broad Street, St. Helier, Jersey, C.l. 

Brokers 

Sheppards and Chase 

60 Halkett Place, St. Helier, Jersey, C.L 

Cazenove & Co. 

12 Tokenhouse Yard, London, EC2R 7AN 

Specialist advisers to the Managers 
Arbuthnot Investment Management Services Limited, London. 
Arab Financial Consultants Company S.A.IC, Kuwait. 
Chartered Merchant Bankers Limited, Singapore. 

Oryx Investments Limited, Dubai. 


Afuil Prospectus relating to the above-mentioned 
issue has been delivered to the Registrar of 
Companies in England for registration and copies 
of this Prospectus (on the terms of which alone 
applications will be considered) and application 
forms may be obtained by forwarding the coupon 
below to either of the Brokers at the addresses set 
out above or to:— 

Arbuthnot Latham & Co., Limited 

37 Queen Street, London EC4R 1 BY 

Standard & Chase Trust Company C.l. Limited, 

1 Broad Street, St. Helier. Jersey, C.f. 

I . 1 

| EASTERN ft INTERNATIONAL TRUST (C.l.) LHWITEQ ., r I 

* of 1 Broad Street, St Helier, Jersey. C.L . J 

l Please send the Prospectus and ani&pfi6 tffdn form to:- I 

I Warn* - ■ ] 

! Address . I 


FT/9.8.75 
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Finance and the family 


on retirement 



No legal responsibility can be 
accepted, by the Financial Times 
Jar the answers giren in these 
columns. -All inquiries unit be 
an.vr.ercd by vast a$ soon as 
possible. 


BY OUR LEGAL STAFF 

I understand that the new 
Rent Act allows possession of 
a furnished tenancy where the 
owner requires the property 
for his retirement and where 
the tenants were aware of 
this when they took over. 

. Can yon kindly tell me if this 
Is the correct legal situation? 
What you say is correct, 
provided that the tenant was 
given notice tn writing of the 
. landlord’s intention to occupy 
the premises on bis retirement. 
. The Court is empowered to dis- 
pense with the requirement of 
being in writing (Section 3 of 
the Rent Act 1974 Imported this 
new provision). 

A child 
performer 

My son who Is not yet 14 Is 
receiving £7 a night for 
d mmming in dabs, etc, usually 
In the evening at the 
week-end Is this legal ? Is there 
anything I ought to do about 
It? 

. It Is necessary for your son to 
' have a licence to perform as 
required by Section 37 of the 
. Children and Young Persons 
Act 1963. If a licence has not 
been obtained you should 
ensure that your son does not 
take part in any further per- 
formances until a licence has 
been obtained. This is im- 
portant because you yourself 
may be guilty of an offence 
under Section 40 of that. Act if 
you permit your child to take 
part in a performance for which 
a licence is required without 
having obtained one. Licences 
are granted by the local 
authority. Full details of the 
rules relating to licences are to 
be found in regulations made 
pursuant to Section 37 in 
1968, the reference being 1968 
S.I. 1728. Enquiry of the local 
authority should enable you to 
obtain a copy. 

Possession of 
a house 

Could an owner obtain 
possession of a house which he 
had i"t, rely lag on the Rent 
Act, 1965, whereby b« was 
entitled to posression for fa is 
son or daughter and the court 
would decide the question of 
greater hardship In granting or 
refusing possession? Or can 
you suggest any other course? 
The owner can let the property 


and rely on Case 8 of the 3rd 
Schedule to the Rent Act 1968 
(summarised in your question) 
to recover possession. If the 
tenant were a limited company 
the security of tenure protec- 
tion of the Rent Acts would 
probably not apply at all. 

Stocks bought 
abroad 

I bave been resident outside the 
UJC. for 10 years and am 
considering the purchase of 
some U.S. stocks with foreign 
currency. When I return to the 
UJC most I sell these shares? 

If not, may I later qualify for 
the premium? 

You may certainly retain any 
U.S. stocks bought out of your 
foreign earnings when you 
resume ILK. residence, and you 
should ensure on your return 
that they are depo&ked with an 
authorised depository. The 
stocks would be subject to cer- 
tain restrictions, though since 
you have worked abroad for 


more than three years these 
would apply for. only two years 
after your return. During that 
period, sale of the stocks would 
require Bank of England per-, 
mission. This would normally 
be given only for their sale for- 
foreign currency to be sold for 
sterling at the official market 
rate so that you would not gain 
the benefit of the investment 
currency premium. After the 
two year period, however, under 
current practice, the securities 
would become premium-worthy. 

Demand for 
more fees 

Is a bank entitled to 
renegotiate fees after 35 years 
adminis tration of the trust 
at a rate dictated by .a will? 
If their demand is rejected, 
can they retire? 

The bank has no right to re- 
negotiate the fees. It can only 
seek your consent to its doing 
so. A trustee is not however 
obliged to continue in office 


indefinitely, and can therefore 
retire if dissatisfied with its 
remuneration (where remun- 
eration is permitted). 

Release of d 
covenant V 

You replied under Qie’headlng 
Deed of Release (June 14), 
to a reader who had obtained 
planning permission for the 
erection of a house in his 
garden, forbidden by a 
covenant in ids deeds, but 
whose neighbour, the sole 
beneficiary of the covenant, bad 
first agreed to release the 
covenant, bat then failed to 
take action. . Yon said “ if 
you obtained his consent before 
making your planning applica- 
tion, he may be stopped from 
enforcing the covenant »gnin«rf 
you.” Isnot the reverse 
correct? 

We still think that there could 
be an estoppel in the instance 
which we postulated, that is if 
the covenantee was asked for 


consent, which was given, to a 
release or. waiver of the 
covenant for the purpose, 
known to the covenantees of 
the covenantor's building on. the 
restricted land. . The letter of 
consent could then amount' to a 
representation that if the 
covenantor builds, the 
covenantee would not enforce 
the covenant The obtaining of 
planning permission in reliance 
on that consent would consti- 
tute the necessary act of the 
representee in reliance on the 
representation by which the 
representee suffered a detri- 
ment (viz. the labour and 
expense of the planning appli- 
cation). We certainly do not 
put this proposition up as more 
than a possible analysis of the 
position postulated, though a 
recent decision of the Court of 
Appeal seems to enforce this 
view. 


Taxation 
of a 

pensioner 

Bfy wife and Z are pensioners, 
and had a State pension of 
£755, an insurance pension 
of £108 and dividends of 
£745 (tax credits £364) and 
building society Interest of 
£529. The Tax Inspector has 
kept the tax eredits and now 
says he wants another £49. 

Is this correct ? 

The £49 fax which your inspec- 
tor is now asking for, for 1974- 
1975, relates mainly to your 
building society interest The 
figure seems to be about right 
as explained below, but we 
cannot be quite sure of the 
position from the brief details 
you bave given us. 

tf you qualify for the full 
rate Df national retirement pen- 
sion, then you and your wife 
will bave been entitled to a 
total of £779 during 1974-75 
(assuming that yon both quali- 
fied throughout that year), and 
not £755 as mentioned in your 
letter. On this assumption, your 
tax position is roughly as 
follows: 


National retirement pensions 

15 weeks at £12.50 

37 weeks at £16.00 

Actually 

Received 

3S7 

592 

Tax 

Credit 

Gross 

Income 


779 



779 

private pension 

108 

— 

- 108 


887 


887" 

U.K. dividends 

• 745 

387 

1.112 

Building society interest 

529 

261 

700 


£2,161 

£628 

£2,789 

Pensions: £779 + £108 — 

887 

- "■ 


Less: Personal allowance 

865 



Tax due at 33 per cent on 

£22 = 

7.26 


U.K. dividends and tax credit ... 

1.112 



Building society interest 

529 



Notional tax on bldg. soc. int 

261 




1.902 



Less: exemption limit 

1.500 



Tax due at 10 per cent on 

£402 = 

40.20 


Approximate tax liability 


£47.46 



We hope that this estimated 
calculation wQl help you to 
check the explanation which 
accompanied the inspector's 
demand for £49. If you think 
the inspector is wrong, write 


and teU him (or go to his office) 
— no appointment should be 
necessary... You will .find that 
the staff at flie tax 'office will 
be anxious to put matters right 
if you have in fact be eir inad- 
vertently overcharged. 


Tax relief on 
interest 

My parents are prepared to 
lend us money with which to 
build a garage. Since the loan 
is being taken to Improve our 
property, shall I qualify for 
tax relief on the Interest? 

My parents, because of age 
exemption, ane not liable to 
Income tax. If I pay the interest 
net and supply them with a 
tax deduction certificate will 
they be able to reclaim the tax, 
or should I pay interest gross? 
How do yon suggest T should 
set about making the loan? 
Interest on loans between 
individuals living in the UJEC. is 
payable without deduction of 
tax. Your parents will not, there- 
fore, have to wait for a tax- 
refund on the interest which you 
will be paying to them. 

Assuming that any existing 
loans are not bringing you near 
the £25,000 limit, the interest on 
the proposed loan should qualify 
for tax relief (on the basis of 
the limited information you gave 
us). 

An .exchange of letters setting 
out fully the terms of the loan 
would normally suffice. How- 
ever, transactions are rarely as 
simple as they appear and we 
recommend that professional 
assistance be sought If you can 
all be certain that no conflict of 
interest will arise, one solicitor 
might act for all parlies. In' view 
of your parents? modest re- 
sources. ■ v " 


Perils of invasion 
by squatters 


BY JOHN PHILIP 

THERE ARE few social, lBit.sony state, much In need 
economic or political problems of reform. Meantime, can either 
that in some fashion So. not -the" property owner or the 
come the way of the insurance ordinary householder insure 
markets sooner or later. For against invasion by squatters" 
example, when the spate of air- with the attendant legal 
craft hi-jackings began a few problems, the cost of eviction 
years back, some insurers ^ ^ high. while the un- 
stepped in to provide hi-jack welcome visitors are present 
cover not only against death or {here is clearlv some loss of 
in jury but also to pay compen- proper ty rights’ loss of use and 
satton for inconvenience. amenity, on which a financial 

Since the kidnapping for ran- va j ue cail be put, and there inay 
some of diplomats sod business- j, e positive loss of rent because 
men became fashionable, cover ^ incoming tenant is prevented 
has been offered both to meet from taking lip residence. Even 
the possible ransom money and m0 rg tangible is the cost of re- 
to. pay compensation for .the pairing damage caused to decor- 
victim's troubles. The owner of ations and furnishings and of 
an • overseas summer home replacing property taken, 
clearly has his investment at so as i Know a s yet no 
risk if a revolutionary govern- insurer is offering cover for 
ment takes oyer the cou ntry and anything other than the cost of 
so some cover against confisca- repairing damage or replacing 
tion and expropriation is sold property, but this is not to say 
on the London Market that such cover is not available. 

If it is. or if it is to be. then I 
would think tbe most likely 

Redundancy Broker. 

On the commercial front, 
business interruption covers can T%ftpv»/jQF 0 
be arranged to take account of 

the employer’s liability to make But gj] householders, land- 
redundancy payments to staff jords, and property owners can 
who have to be- laid off, while bave some .cover against 
finance houses have hitherto malicious damage done to their 
been able to offer protection property and possessions: as 
to their borrowers to ensure householders under buildings 
their repayments continue an d contents insurances, as 
during periods of unemploy- fan dlords and propr/ty owners 
ment — though with increasing under special perils insurances 
high levels of unemployment sold in conjunction with basic 
new schemes are not being fi re cover, 
written and existing schemes .. nna .. .. „ . 
are having their terms revised. .4* one tu ? e Jt tIje cus *°[ n 

These are but some examples. ta™" t0 «"«“ ^ 

The latest problem to'wacera against malicious damage 
insurers is the outbreak of by politically motivated 

squatting in London, which per- P^ 50 ^ - ® ut practice m recent 
hips isnot so much of an but- » eliminate the 

break in itself as an outbreak P°titical restrictions and now 

most modern covers provide 


use of equipment and fttntW* 
ings not caring as to the state 
they are left in, ought by any 
yardstick of simple English to 
be within the terms. 

I say this despite the fact 
that ..as the -law stands at 
present n may be difficult to 
bring a successful prosecution 
against a squatter for cousin; 
malicious damage to th« 
premises he has been using 
or the contents. But in th».n 
respect I am sure that insurers 
neither wish to, nor in fact 
will, shelter behind any such 
legal nonsenses as ai present 
exist. 

Home Insurances normally 
have au unoccupancy restric- 
tion, which applies only lo long- 
term un occupancy and docs in: 
affect the cover the policy- 
holder bas during his normal 
holiday. On the commercial 
side, when providing malicious 
damage cover, insurers rake un- 
occupancy into account rn fixing 
the extent of the cover and the 
premium they charge. 

“ AU risks " insurances, 
whether domestic or com- 
mercial, do not normally hare 
any unoccupancy clauses. 
Neither do they specify the 
perils insured against, only tbe 
perils excluded, and so the 
“ ail risks ” policyholder should 
normally have cover against 
damage whether caused acci- 
dentally or deliberately. But 
of course “all risks" cover is 
provided on possessions and 
contents, not on the buildings 
that house them. 


Theft 


much wider insurance than a 
few years ago, and speak just of 


of newspapers reporting an a 
problem which bas been with us 

a long time. Either way. • a ■ . , - , - 

number of people have became damage or, less f re- 

mote anxious, not just landlords '*l ue,:1 ti> * damage by malicious 
and property owners with; persaDS ' 

empty or part empty premises. So the question is whst do 
but also ordinary householder insurers mean by malicious? In 
concerned about leaving their' simple English, malicious does 
homes empty eves for normal not connote only spite. It means 
annual holidays. little more than wilful, inten- 

From all that has been said tional and deliberate. So damage 
in and out of the courts on the caused accidentally is not norm- 
legal rights of owner-occupiert ally covered, but quite clearly 
against squatters; both civil and*-' the- painting- of- slogans and 
criminal,- the. lav?" seems to -be-THflfores on waUs.^the deliberate 


Domestic and commercial 
policies provide varying degrees 
of cover against theft. Policy 
wordings do differ considerably 
and much may turn on whether 
there is proof either of violent 
and forcible entry to or exit 
from the premises. Insurers use 
these words more particularly 
in commercial policies, but they 
can restrict the cover provided 
in domestic policies, tor ex- 
ample, for the Joss of cash. So 
a successful insurance claim fur 
property taken by squatters 
may be more difficult to sub- 
stantiate than a claim for 
malicious damage.' 


How Scotch whisky became 



BY ROSS WILSON 

CONSUMER protection, now landlord. One result was that 
the responsibility of the Office an amending Act had to be 
of Fair Trading, has its roots passed in 1879 to deal with the 
well back in British history, question of the proof strength 
and owes much to the 1875 Sale of spirits — “ in determining 
of Food and Drugs Act, the cen- whether an offence has been 
tenary of which is passing committed under Section 6 by 
almost unnoticed this year. Tbe selling spirits not adulterated 
10 th century was noted for otherwise than by the admixture 
adulteration, the criminal mix- of water, it shall be a good do- 
ing of some other substance fence to prove that such 
with the article named for sale admixture has not reduced the 
in order to increase weight or spirit more than 25 degrees 
hulk while reducing its real under proof for brandy, whisky 
value and thereby increasing its or rum, or 35 under proof for 
profitability. gin." 

Finally, Disraeli's “plumber" But what was whisky? Was 
government introduced and had a mixture of the traditional pot 
passed the 1S75 Sale of Food still malt whisky — about which 
and Drugs Act. which was to there could be no argument — 
have such a profound effect that and the new-fangled patent still, 
it brought into question Scotch or silent spirit, whisky? Was not 
whisky blends, involved Irish an admixture of tradtional pot 
whiskey and Home Rule for still whisky and patent still an 
Ireland. example of adulteration, an 

The Art defined food as adulteration of genuine whisky 
"-every article used for food or by some silent spirit-*— that kept 
drink bv man, other than silent about its dubious origins? 
drugs or water." The important , M* whiskey distillers, foiw 
section of the Act was Section In particular, were all quick off 
6, which read: “ No person shall the mark, and in anticipation 
sell to the purchaser any article of the 1873 amending Act puo- 
whtch is not of the nature, sub- hshed Jn 1878. Truth* 

stance and quality of the article ^out Wfciskjj. Theta book 
demanded by the purchaser claimed that they had “ for the 
under a penalty not exceeding last two y^ars been engaged In 
£20- provided than an offence *0 endeavour to place some 
shall not be deemed to be com- check upon the practices of 
mitted under this section in the some fraudulent traders by 
following cases: U) where any whom silent spirit, variously dis- 
matter or ingredient not in- guised and flavoured. Is sold 
jurious to health has been added under the name of whisky , . . 
to the food or drug because the “ The point of their objection 
same is required for the produc- rests solely upon the substitu- 
tion or preparation thereof as an tion of silent spirit for whisky 
article of commerce, In a state when whisky is demanded; and 
fit for carriage or consumption, the validity of this objection 
and not fraudulently to increase must be admitted to depend 
the bulk, weight or measure of upon the correctness of their 
the food or drug, or conceal definition of whisky as a spirit 
the inferior quality thereof; (2) which is distilled either from 
where the food or dreg is a pro- malt, or a mixture of malt and 
prietary medicine, or is the sub- unmalted com. from barley or 
jert of a patent in force and is oats, or malt or from a mixture 
supplied in the state required 0 f them, In a so-called pot-still, 
by the specification of the which brings over, together 
patent; (3) where the food or with the spirit, a variety of 
drug is compounded as in the flavouring and other ingredi- 
act mentioned; (4) where the ents from the grain . . ” 
ffiffcF3fcC‘dni2 i& unavoidably “Silent spirit, on the con- 
mixed with some extraneous trary, is made in what are called 
matter in the process -of coHeo- ‘-patent ’ stills from any vege- 
tion or preparation ” " V . A afcle matter which contains the 

The Act was not faultless and 1 ' ■materials''', ’'^ecessary for 
Section 6 caused a lot of bother fenneBTatJfiirr..' 2 nd the patent 
and re-consideratioh, partial- still, when it is properly and 
larly regarding spirits sold in carefully managed, brings over 
public houses. At that time alcohol and water only, leaving 
there was little trade in bottled aU flavouring matter behind." 
spirits: most spirits were sold to That was the heart of the 
pubs in bulk, at proof strength matter : What is whisky? But 
qr above to be reduced by the they want oni 


“Hence, damaged grain or 
potatoes, molasses refuse, and 
various other waste products, 
are cast into the all-devouring 
maw of the patent-stilL, and 
they all yield alcohol and water 
by distillation; so that, if 
alcohol and water were whisky, 
they would all yield whisky. As 
a matter of fact, these things 
no more yield whisky than they 
yield wine or beer,” 

Was it entitled to the name 
of whisky? Was a mixture of 
undoubted pot still whisky and 
patent — " silent " — spirit an 
adulterated product? Was selling 
such a mixture to a man who 
asked for whisky giving him an 
article “ not of tbe nature, sub- 
stance and quality demanded” 
au offence against the Food and 
Drugs Act? Was it adulteration? 

A Parliamentary Select Com- 
mittee of 1890-91 would not 
quite commit itself and con- 
sidered this mixture more of 
the nature of a dilution of 
whisky than an adulteration. 
The Committee's findings left 
the door open for further legal 
exploration — and exploitation. 

Ten years later began -a 
host of local authority prosecu- 
tions against publicans and 
off-licensees for selling as 
sognac an article “not of toe 
nature, substance and quality 
demanded " — namely, cognac 
brandy. After around 1885, the 
phylloxera scourge had killed 
off most of the vines producing 
wine to distil into cognac; toe 
cognac shortage produced a 
multitude of bogus products 
and the local authority prosecu- 
tions succeeded every time. 

Islington Borough Council 
decided to do tbe same with 
whisty, to bring cases under 
the 1875 Sale of Food and 
Drugs Act that persons pur- 
chasing whisky but who were 
supplied with a blend of pot 
still whisky and patent still 
spirit were being sold an article 
“not of the nature, substance 
and quality demanded." 

Of the dozen prosecutions 
launched, two were taken as 
test cases: one a Scottish case, 
the other Irish, in which the 
article sold consisted of about 
10 per cent pot still whisky 
and about 90 per cent patent 
still spirit The magistrate 
found the defendants guilty: 
only pot still whisky . was 
whisky; patent still spirit was 
not whisky. The mixing of 'the 
two spirits constituted an 


adulteration of whisky, and the 
customers had not been sold 
articles of the nature, substance 
and quality demanded. That 
legal action began in November, 
1905: the magistrate gave, his 
decision in February. 1906. 
From the North London Police 
Court the cases -.went to Quarter 
Sessions at ClerkenwelL 1 Tbe 
Bench was equally divided; the 
Police Court judgment * still 
stood. 

Other cases ensued through- 
out the country, and the trade 
and the Scotch and Irish whisky 
industries were uncertain where 
they stood. Was a mixture of 
these two spirits— ^pot .^.still 
whisky and patent still spirit— 
an adulteration under tbe;1875 
Act? Should they continue 
making patent still spirit to mix 
with pot still whisky? # 

Finally, and very ouch 
against its will, the Libera] 
Government appointed a Royal 
Commission in 1908 to decide 
what was whisky. Jo what can 
only be regarded as a hedging 
decision the Commission allowed 
silent spirit to be classified as 
whisky: 

“ Our conclusion, therefore, 
on this part of our inquiry is 
that ‘whiskey’ is a spirit ob- 
tained by distillation from a 
mash of cereal grains sacchari- 
fied by toe diastase of maltg that 
* Scotch whiskey ’ is whishjy, as 
above defined, distilled ih Scot- 
land: and that ‘Irish wbipkey’ 
is whiskey, as above defined, 
distilled in Ireland.” ;•) 

The Irish patent still w&isky 
in this case came almost entirely 
from Northern Ireland: southern 
Ireland was pot still whisky, and 
to the end determined to 'resist 
this adulteration of whisky, 
accepting only superficial^ and 
as a case of an English decision 
what the authorities declared 
was whisky. The real passion of 
Irish feeling on the subject was 
reserved for Lloyd Georgete49G9 
Budget when the Irish National- 
ists’ votes were bought toe; allow 
the extra tax on whisky? to go 
through by a promise of^Home 
Rule for Ireland that vraaionly 
achieved years later, and fcfter 
a civil war. I - 

But toe Royal ConmUs-gon’s 
verdict in 1909 saved the .patent 
still and the blending of in alt 
and patent still whiskies so /that 
Scotch whisky could go ahead to 
its present world predominance. 
And it really all started with the 
1S75 Act ; 7 

r 
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Penstemons are 



BY A. G. L. HELLYER 

THE PENSTEMON, so it seems 
to me, is overdue for a come- 
back. In the early years of the 
century it was among the most 
popular of summer flowers and 
then, quite suddenly, it suffered 
a decline. Perhaps it was the 
antirrhinum, with its greater 
[-colour range and cheapness nf 
production, that knocked it out 
But now seed raised plants have 
increased so greatly in price that 
it can cost £10 to stock even 
quite a small garden, and that 
is an annual charge if one uses 
disposable plants such as antir- 
rhinums and begonias. 


Perennials 

The penstemons are all peren- 
nial; but they are not ail com- 
pletely hardy, though they are 
Likely to survive nine winters 
out of ten in most town gardens 
provided the position is sunny 
and the soil reasonably well 
drained. 

In the country, where winters 
can be so much more severe, it 
can be a little more problem- 
atical, but penstemons are 
among the easiest 'of plants, to 
raise from cuttings and a batch 
of them put in during August 
and over-wintered in a frame, 
sun room, glazed verandah or 
any other reasonably light and 
sheltered place, will ensure that 
young stock Is available for 
renewal if some of toe old plants 
do expire. 

When the penstemon was at 
the height of its popularity, 
virtually all plants were raised 
in this way and- hardy plant 
firms such as Forbes of Hawick 
offered dozens ; of named 
varieties. A few stiD survive 
and I occasionally come across 
plants in gardens that look like 
Southgate Gem, Newbury Gem 
or Middleton Gem, though I 
would not like to vouch for 
them. 

I do not know of .any nurseries 
offering these or the much 
larger flowered Castle Forbes. 
George Home or Countess of 
Haddington, though I expect 
they are to be found somewhere 
if someone is keen enough to 
search for them. 

But, except for historical and 
sentimental reasons, it really 
does not matter greatly since 
penstemons ere readily raised 


from seed and some exceed- 
ingly good seed strains still 
exist- Buy a packet from a good 
seedsman, sow the seed in a 
temperature of about 15°C 
(60°F) in March or April and 
you are sure to have some 
plants sufficiently good to be 
worthy of perpetuation by 
cuttings the following August. 

There are also some good 
modem varieties that are still 
offered by nurseryman, notably, 
Evelyn, a very pretty pink, and 
Garnet, a showy if sHghtly 
crude magenta. Both these are 
above toe average in hardiness 
and it needs a really severe 
winter to destroy them. 

In one respect penstemons 
are rather like fuchsias. They 
make quite woody stems at the 
base and are also capable of 
making new growth from there, 
even if toe softer top growth 
is killed by frost To ensure 
that this does happen it is a 
good plan to cover toe roots 
with a couple of inahes of peat 
in November, so giving protec- 
: tion to- the basal growth buds. 

Hybrids 

AU. the penstemons I have 
been describing are hybrids of 
flbgfotjy uncertain .parentage, 
since the original crosses were 
made at a time when it was 
customary for plant breeders to 
regard their work as. private 
and a valuable trade secret. 
Reference books and some 
nursery and seed catalogues 
list . them under the names 
Penstemon hartwegii • or P. 
gentJanoides, the first toe name 
of the scarlet-flowered Mexican 
species which was certainly one 
of toe original parents, but 
others simply use toe garden 
names, which is quite adequate. 

The merit of these hybrids is 
tost they flower aH gammer and 
even into toe autumn if the 
weather is mild. For continuity 
of display they are therefore 
comparable with other sub- 
tropical bedding plants such as 
pelargoniums and begonias but 
with a considerably greater 
degree of hardiness. 

The colour, range is not latge, 
from white and pale pink to 
scarlet, crimson and purple, but 
chare are some attractive mix- 


tures of these shades, many 
varieties have a white throat 
to^tfae tubular flower which 
llgHta.the colour up well, and 
I .am, -at present growing an 
East German strain in which 
the;- throat is most attractively 
netted with colour on white. 

Biit the penstemon story- is 
by: no means confined to these 
hybrids. There are a great 
many . species, some unobtain- 
able, some dingy weeds, but at 
least Ai dozen highly desirable 
SArfen plants- They range in 
stature, from . the inch-high 
Penstemon davidsonii which I 
once found peppering the ashy 
slop**: of Crater Lake with its 
blood red flowers, to 4 feet P. 
bqybatus with slender spires of 
narrowly tubularscarfet flowers. 
The, former needs a sunny scree 
of; tufa rock, the latter is a 
handsome and . easily grown 
border -plant which is nearly 
completely hardy. 

_So.":.- is Penstemon hetero- 
phyllus, e sprawling hushy plant 
wj[th narrow, leaves and tubular 
fldwera, but it can be disappoint- 
ing' in -colour. At its best it is 
a glorious sky blue, but more 
often it is a dingy mauve and 
sometimes a rather on happy 
mixture of ibe two. Nurseries 
offer selected clones under such 
names as True Blue and Blue 
Gem, biit the safest thing is to 
purchase this penstemon in 
hlopm, selecting for, the best 
colour, and subsequently keep; 
ing -the- stock going by means 
of,* summer cuttings. It is 
^moderately hardy and loves sun 
and good drainage. 


Bfcshy plants 


Penstemon menzie&ti and P. 
seouleri I find difficult to tell 
apartand they seem to be mnch 
confused in catalogues. Both 
are. bushy little plants 9 to 12 
in#ies b5gb with lavender or 
lilac purple flowers in early 
SB^nmer, and: there is also a 
white , flowered . form of P. 
Sfltrateri. Both the coloured 
version.-- and the white were 
given -^e.'RH$ Award of Merit 
a fewirearis ago, so perhaps they 
are toe bast ones to go for. They 
ere certainly -among the easiest 
to ^acquire and there is . tittle 
di^piilty. in-, growing them In A 
sanity -rodk : garden dr on ;« 
tenwse .wall- • 


Fewer joining 

Communist 

Party 

MORE than 1,400 people have 
left Britain's Communist Party 
since the end of 1973. says a 
document prepared by the 
party's national executive for 
the biennial congress in Novem- 
ber. This reverses an increase 
of 1,100 new members reported 
at the last congress two years 
ago- 

The document says there are 
also fewer people buying . the 
Morning Star, the party's 
national daily newspaper. 
Present circulation is around 
43,000. with party membership 
at about 30.000. 


SWANSEA-CORK 
FERRY DELAYS 

Passengers due lo sail on th« 
B and I Line passenger and or 
Terry Innisfallcn between Swansea 
and Cork are warned that the 
vessel will operate up to six hours 
behind schedule over the week* 
end. 

Tbe delay is due to an engine 
fault, now corrected. However, 
tidal conditions have made It im- 
possible to get on schedule, before 
Monday. 


COMPANY 

NOTICES 


SIMMER AMO JACK MINES LIMIT® 
(Incorporated in the RcpubHc M 
South Africa) 


&r 


NOTICI TO SHAMHtOLDCM 
Notice I* hereby (ihran that at, «M 
~wal Meeting of the Company held * 
- innosburo on 2TUi Jane, T875. , a 
Special Resolution wai passed profldlns 
tor the Share Premium Account of the 
Company Prior U January lHSJba r»OUv_ffl| 
from jae sum of A992.5&Z la 0*8.831- 
Such reduction to. be effected W. tho 
distribution to uiareholdvra of l.S ' cent* 
per share. 


This has now own eonnrmed by 
Order of the Supreme Coon of W' 


nth 


AiHja and the distribution .win be mad* 
Oh the 25tn August 1975 to holders o* 
registered shares on the bosks . the 
Com pan v at th* close of business « 
aih August,. 1975. 

The amounts payable 1" sterling «flH 
Be calculated at the wtchawr rat* full 0 * 
on atn Angus?. 1975; • 

...The distribution Ip holders of BEAR! 9 
SHARES 01 uie Company «tUl be made oa 
or after Sth August 1975 again v fhe 
lodgment of Share Warrants entire tor 

endorsement. Warrants tor payiwnt. >0 

London must be lodged through «n 
Authorised Depositary wn* The Siandara 
Bank Limited, <0 Clements Line. Lombard 

Street. London. E.C-3 and must be kfl 

•t. least hue days dear for euduniboP 

prior to payment LlUfno tormi may Of 

alttMr from The standard »•"* 

aa dtore&ald or from the emse* 

•ex ir^iussrtir^ 


London SSI OJA. warrants tor payment 

Cspuctnac Parts a. • 

for fate pp rp psoa Of tbe above tlw 

both days Inclusive. 

Granby House. 

“ifiMf'SE 1 -- 

4th Annuo. 1975. 
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Oosterhuis let down 
by his putting 


Brid 


Homeric \ 
noddings 


- BY JAMES ENSOB-r 

GIVEN THE choice between a 
large cheap car. and a sraafl, 
expensive one,, selling for .-die 
same price, I should in- 
stinctively opt for the latter. 
For- me. - it’s the: .Triumph 
Dolomite rather than the Ford 
Consol'. or if y«tr like foreign 
ears the BMW 520 instead of 
the Toyota Crown. 

- It is not that I am- not aH 
too conscious that the prestige 
marques of the European motor 
industry are , -over-charging 
(relatively speaking) for their 
products, it is just that they 
seem to incorporate a degree of 
engineering refinement and 
attention to -detail which one 
does not find in ther cheaper 
products. 

I was -forced to reconsider 
the validity of this position, 
however, after driving the 
Wolseley 2200. At exactly £3,000 
for the manual version, it is not 
exactly cheap, but despite the 
□id-fashioned Wolseley grille 
grafted on the front, it is not a 
prestige marque either. 

Essentially, it is British Ley- 
land’s answer to the . Ford 
Granada Ghia; a large, cheap 
car, built in substantial volume 
but fitted out with a number of 
extra comforts and finishes to 
justify a higher price. Instead 
of buying the Ghia studio in 
Turin to give it a grandiose 
name. Ley land chose one of its 
dying marques. 

In many respects the Wolse- 
ley bears many of the marks of 
the transatlantic design influ- 
ences which to my mind have 
persuaded both the American 
companies in Europe and the 
Japanese to perpetrate some 
fairly tasteless desigra. The 
vinyl roof, for instance, and the 
oversculpted dashboard are 
hardly things that one. would 
have associated with the old 
Wolseley — or even the -old BMC. 
The body shape, too, would not 


MOTOR CARS 


be to everyone's teste, though 1 
give it high marts' ^or indi- 
viduality and for oese of dpace. 

And it as &is point, really. 
which made me reconsider my 
attitude to the smaM and. expen- 
sive against the big and cheap. 
For the WolseJcy is a: big car 
only inside. It con seat five in 
generous comfort and. has an 
enormous luggage capacity. Its 
interior qpaca is better .yet its 
external size is shooter than any 

of its main . European or 
Japanese mate, from the Ford 
Granada and Toyota Grown to 
the Audi 100 and Volvo 244. 

Hie use of front wheel drive 
and a transversely mounted six 
cylinder engine really pays off 
to the efficient utilisation of 
space. It also pays dividends 
in handling for the Wolseley 
win corner bike a small sports 
car, if need be, quite making 
one forget its sue and hulk. Of 
its rival s, perhaps' baity:. the 
Audi— also with front' wheel 
drive— handles as wetL 

The ride, owing the same 
interconnected hydragas 'system 
first used in the Allegro, is 
superlative over roigh surfaces, 
though perhaps a litfle bouncy 
on smoother roads. Air or gas 
suspension seems $d\ work 
better, the larger the car, and 
the Wolseley falls mid-way be- 
tween the Mini end the Rolls- 
Royce in both size and ride. It 
can feel a bit sickening, but 
it is basically very good. 

Power steering is fitted to the 
Wolseley as standard and I 
would imagine that it js-essen- 
tial with all that weight over 
the front wheels. I have never 
found power steering, quite as 
precise as the real thing, and 
this one is no exception, 'though 
once one becomes accustomed to 
it, it works well enough. At 
least, it removes all effort in 
parking and makes the Wolseley 
ah entirely suitable car -for a. 


woman.' 

The engine and gearbox are. 
developed: from the Maxi . unit 
and are. much the same as those 
fitted to the old 2200s.' It is 
no good pretending that they 
match tip to BMW or Alfa 
Romeo ! standards: they do' hot 
and the gearbox in particular 
is a bit stiff and notchy. 

The engine, while not provid- 
ing an enormous amount of per- 
formance considering its -capac- 
ity, is at least economical and ! 
the Wolseley. should return 
about 22 -mpg in normal use. 

It is certainly a comfortable 
car — and. Lmuch more comfort- 
able I must admit than many 
of the smaller,' more prestigious 
cars which I would have pre- 
ferred to it. The plush cloth 
seats can be adjusted for height 
and rake as well as position and 
should suit any driver between 
5 ft 2 ins. and 8 ft 5 ins; The 
seats do recline right back to 
allow passengers to sleep on 
long journeys or to permit a 
roadside nap. The; back, seat 
paseogers - have an enormous 
amount of room, both laterally 
and fore-and-aft . and a good 
clear view over the driver’s 
head rests. : 

Compared with other cars 
which can offer the same 
spaciousness — and that really 
means the Ford Granada, Volvo 
244, Dotson -Cedric (260 C), 
Toyota Crown and perhaps the 
Lancia Beta. — the Wolseley 
offers excellent value. It is 
cheaper than . any apart from 
the Datsun . and Lancia (just 
under £3,000 for. -the 1800 ES) 
and it is more comfortable than 
most of them. It handles better 
than any apart from the Lancia, 
which is a much noisier, 
rougher car. In short, it is the 
best of the big cars and a seri- 
ous alternative, to the compact, 
expensive cars, .for those who 
value space. . 


by ben Wright 


, AT. MIDDAY in the glorious right leader at this minute, bat 
sunshine blessing the second w*fih aJl the work to do. 
round of the ‘ 57th USPGA A1 Geiberger, the 1966 dma- 
Championship here over the pi on, has just came in with a 
monstrous South Course of the second level par round of 70 
Firestone Country dub the itor/a total of 140 .to join, an- 
kme British participant Peter, other name unfamiliar to me, 
Oosterhuis is already back in Maurice Ver Brugge, in joint 
the clubhouse with a two over second place behind Dougjberty. 
par ro und inn nrin g of 72 to But back to Oosterhuis, with 
place alongside his first round whom we walked aM morning 
of 74 for a total of six over par as rtte sun and temperature 
146. . rose steadily but never oppre» 

This total at the half way siwly. . . 

stage is likely to leave him at The diffident Englishman 
least -eight strokes behind the fturis to under^plaj has hand 
leaders, but as far as. one can when describing bis round, and 
foresee will enable him to make as - we walked he oontinuaUy 
a forward move — if he has it in. chided himself loudly, address- 
him— on the morrow. ingitis remarks to us for stand- 

„ , . , ing there “ Hke a big skrt) and 

Fruitful stealing at it.” 

If yesterday was one of In brutal truth Oosterhuis (fed 
shocks, with so many unknown really start very poorly. He 
and unlikely players fighting tocfc three putts on the first 
for the lead alongside the green' to drop a stroke, blocked 
household na m e s, morning his drive -into the rough at the 
was an unlikel y and fruitful one second, and hit a sloppy second 
for one of those unknowns, Ed Sbbt under a tree in such a 
Dougherty j from Lin wood in difficult position that be almost 
nearby Pennsylvania. -missed the next 

Dougherty, 69 yesterday. A wen t on the card here 
added , a splendid level par agatost a par of 5, and Ooster- 

score this morning — starting buls appeared to be in trouble 

in the early mo rnin g m i ft tha t again when his drive soared 
was soon burned away by the a wa 7 into the trees to the right 
delightful, sunshine — to place a of third hole, played down- 
70 alongside his splendid open- hilt with a second shot hit over 
ing round for a one under par * pond. But Oosterhuis coo- 
total of 139 "that makes him at julred a nine Iron dmt some- 
thin early stage “ the leader in how through the branches and 
the clubhouse,” as they say. : over the water a yard from the 
The news of the other on- hole for a birdie, and almost 
known first day leaders is much immediately threw away that 
more predictable, in that they momentary come-back with 
are mostly ''going backwards as three more putts on the fourth 
expected, although conditions green. On this occasion 
could hardly be more favour* Oosterhuis leaned over (he line 
able for low scoring. of a partner's putt to tap in a 

Mark Hayes, the leader over- 154nch putt and missed, pay- 
night at 67, has now fallen back Ing. as he said “ the price of 
from three to one under par my stupidity.” 
with seven holes to play. Bob Thereafter Oosterhuis 

Benson, 68 overnight, has taken steadied to his task in the 
77 to-day for a total of 145, workmanlike manner one ex- 
wbfle Larry Hinson— hardly un- pects of him and admires. Only 
known but long out of form — a bad second shot at the eighth 
has moved back from two to one hole forced him to drop another 
under par after scoring 68 yes- stroke to par for the whole of 
terday, and he has five holes to the round, and out in 38, he 
play- came home in one under par 

.The one - comparatively un- 34 which could have been .so 
known youngster among the -much better his putting 
leaders to hold up so for to-day been inspired, 
is Bob Wynn, 69 yesterday, who Tt looked like it might be 
is bow two under par alter when a 30 ft putt cantered 
three holes today and the out- upfiill into the hole at the 10th 
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IIS THE PARK 
BEFORE DARK 


Make real use of thefonger days - fake an evening tesf drive 
inaBMW' 

The full range of cats and bikes is now at the BMW Park Lane 
.showroom. Plusa big selection of used BMWs in perfect 
condition. 

Ail of them backed by meticulous after sales service: 

And all of them available for you to test drive. 

Justgive us a ring and we’U bring the model of ’ 
your choice toyourh ome or office: 

Don’t spend another summer with out 
a BMW. 

56 Park Lane, London W1Y5D A. 

Tel: 01-6299277 


I 


Tinted glut. 
Tinted gta>. 


Prmrloatty owned BMW: 

1974 530 M Whitt. Uw dodu RaWsttrao. AHor wheel*. £3.350 
The following com p any demonstration eon ora bow lor safe: 

2002 lux- Metallic grey. Tin velour. £2.950 

2002 Lux. Green. T«n velour. £2.900 

2002 Auto. Lux. Metallic Mu*. Grey velour. Tinted (tos. £3,450 
518 Pale Mae. Blue velour- £3.300 

518 Green. Tan velour. £3.300 

520i Red. BfecJc velour. £3.795 

528 Aueo/P.e-i. Metallic green. Tan velour. Tinted glut. £5.095 
528 A vtofF.m.s. Metallic grey. Red teacher. Tinted glue. 

Electric windows. Air conditioning. AHor wheels £6,450 

2002 Mantra!. P.a.t. Pale blue. Blue velour. Tinted (dam. £4.875 
3.0 Si. Whit*. Bluo velour. Tinted glass. Alloy wheels. £5.795 
3.0 CSA Metallic silver. Grey hither. Tinted slam. Electric 

tun roof. £8,250 

3.3 L MetaHie gray. Hack feather. Complete specification. £7.750 

The above care are «R 1975 N registration. 

Phone 01-629 9277 today betwee n 9 am end 4 pm for farther decaffs. 


BMW PARK LANE 


For Sale 

PATEHINS&AiB CONDITIONING EQUIPMENT 
BUSINESS 

Company specialising in the direct Supply and Installation to 
Catering and Leisure Industries. Current T/O £80,000 pa. Gross 
Margin .fi ret 6 months' 1975 £17,000. London showrooms. If 
required. Ideal business to fit in with similar. Serious inquiries to 
Box E.6250, Financial Times. 10,. Cannon Street, EC4P 4BY. . ^ ' 


FURNITURE MANUFACTURERS 

OF REPRODUCTION & SCHOOL CONTRACTS FURNITURE 
Premises situated near Birmingham adjoining Motorway. Modern 
leasehold factory 8,500 sq. ft- Rent 65p per sq. ft. 35 years 
lease, good work force, tax loss past 2 years owing to fixed 
contracts, but now turned the corner. Turnover £250.000, full 
order book, fantastic prospects, any offer for quick sale.. 
Owner retiring. 

Wrlpo Box E.6255, Financial Timex. 10. Cmooa Street. EC4P 4ftr. 


YACHTING 


for the second and last birdie. 
But Oosterhuis missed from 12. 
18, and 20 feet on the next 
three greens when good shots 
into them .had set up birdie 
opportunities in the easiest area 
of the course. 

Our man hit a sloppy second 
shot at the 419 yards 14th bole 
into a bunker, came out a trifle 
too strong, but got in a putt 
of nine fee to maintain his 
enthusiasm. 

The long 16th hole, 625 yards 
downhill that bad cost him 
seven shots yesterday almost 
yielded a birdie to-day. Ooster- 
huis hooked his drive into young 
trees, hacked out his second, 
and was left with a fearsome 
shot over the pond to the green 
with a long iron. 

Almost at the top of his back 
swing the breeze strengthened 
momentarily in his face, and in ! 
an agony of suspense Oosterhuis 
urged his ball loudly over the 
water, which the ball carried by 
no more than a yard to set up 
a birdie putt from 15 feet. 

But this was uot Oosterhuis’s 
day, and in fact he bad to work 
hard for two par fours to finish, 
getting up and down from in 
front of the 17th green in two 
shots, and playing another great 
three iron shot from a bunker 
to tbe right of the fairway to 
tbe green at the 465 yards 18th 
hole, one of many monster par 
fours on this incredibly difficult 
par 70 golf course measuring 
7,180 yards. 

A monster 

In fact, apart from the 18th, ' 
the par four 4th, 6th and 9th 
holes all measure exactly the 
same distance of 465 yards, the , 
13th is only 5 yards shorter, 
and the 3rd and 8th are both 
450 yards long. Only one of the 
par threes, the 180 yards 12th, 
measures less than 225 yards. 
Not for nothing is this course 
known as “ the monster.” 

At this moment the lead is 
shared at one under par by no 
fewer than seven players, two 
whom. Billy Casper and veteran 
Fred Wampler, have yet to start 
their second rounds. The other 
five are Hayes. Hinson. Wynn, 
Dougherty and the inevitable 
Jack Nicklau8, who has pres- 
ently just three holes of his 
second round to play. 


BY ALEC BEILBY 


LET ME remind you that the 
Evening Standard Charity 
Bridge Congress is being held 
at the Europa and Mount Royal 
Hotels from Friday August 22 
to Monday August 25. The 
Congress opens with a Mixed 
Pairs over one session, and the 
main event, the Evening Stan- 
dard Pairs Salver is over three 
sessions. There is also the 
Lutomer Wines Team Cham- 
pionship. and there are con- 
solation events for those who 
are eliminated in the qualify- 
ing rounds. The usual fine 
prizes of holidays abroad are 
offered, and there are prizes 
reserved for those outside the 
expert class. For details and 
entry forms apply to Bridge. 
7. Stratford Place, London 
WIA 4 YU, 

To-day’s hands were both 
played by internationals, and 
show what can happen even at 
the highest level when careless- 
ness or lazy thinking rear their 
ugly heads. Here is what 
occurred a few days ago: 

"" n! 

♦ A J 6 4 
O J 10 7 6 
OAK 7 
*83 

W. E. 

♦ 932 ♦ K 10 8 

CA 954 ? 8 3 2 

OS OQJ10 52 

* A Q 9 6 2 * J 5 

S. 

♦ Q 7 5 
fKQ 

0 9 6 4 3 

♦ K 10 7 4 

Both sides were vulnerable, 
but North-South had a part 
score of 60. when North dealt 
and bid one spade. South 
replied with one no trump, and 
all passed. West led the six 
of clubs to the Knave and King, 
and South rightly cashed Queen 
and King of hearts, West hold- 
ing up his Ace. 

If South now enters dummy 
with a diamond and leads the 
Knave of hearts, nothing can 
prevent him from making seven 
tricks, but he thought it could 
do no harm to try for over- 
tricks by finessing spades. So 
he led the Queen and lost to 
the King. East returned a club 
which allowed West to take four 


tricks in the suit, and dummy 
had to find three safe discards, 
a task beyond his powers. 
Dummy was. in fact, squeezed! 
If he threw a diamond and two 
spades. West would lead a 
spade and establish the setting 
trick in that suit. A heart dis- 
card would be equally fatal. 

Here a World Champion 
could nnt see beyond his nose: 

w. 

♦ A 10 9 « 

.T 10 8 7 5 

OSJ 

* Q 7 

W. E. 

* J 7 3 ♦ Q 8 4 2 

^943 CQ62 

V K 5 < Q 6 4 

* 10 8 6 5 3 * K 9 2 

S. 

♦ K 5 

ri A K 

C A J 10 9 7 2 

* A J 4 

With North-South vulnerable. 
South dealt and bid two dia- 
monds aDd after a two heart 
response from his partner 
played in throe no trumps. West 
led the club five, dummy's 
Queen was put up, but East 
covered, and was allowed in 
win. Winning the chib return, 
the declarer cashed Ace, King 
of hearts in the hope of drop- 
ping the Queen, crossed tn 
dummy's Ace of spades, and 
finessed the diamond eight- 
Instead of leading another club. 
West led the heart nine to his 
partner's Queen. This forced 
South to part with a diamond, 
and East, reading South's dis- 
tribution accurately, sent back 
a spade, and South had to go 
one down. 

The declarer could not afford 
the extra chance in hearts — 
failure to drop the Queen, as 
he found lo his cost, is ruinous, 
for a fifth trick has been set 
up for the defence. 

The correct play is to win 
the first club, enter dummy 
with a spade, and finesse the 
diamond eight. This is an 
attack on West's entry, not an 
attempt to win five tricks in the 
suit. If a club comes back, he 
ducks one round, wins the next 
club, and sets up diamonds by 
playing Ace and Knave. This 
method is not a certainty, but 
there is nothing better. 


Frantic flurry on 
eve of Fastnet 


The Financial Times 
Book of 
Garden Design 

Editor: Anthony Hujdey. 

Contributors: John Brookes, Robin Lane Fox and 
Arthur Heflyor, MBE, FLS.YMH. AHRHS. 


NOftMAND (MAYFAIR) LTD. 

Solo London KnribuiDn at 
Mar cotfM-Btns 

Whteb wmrid TOO prefer! ‘A’ or ■ »• 

(A) Tb- 350 SE * S 0*M * '*itb iuw. 
tram., PAS. 3.5 litre engine caw 
£9,303 (ex works!. 

(B) The 450 SE ' S Qie * with men. 
traits.. PAS. 4.5 litre injtuie AND 
a host of extras com only £9,592 
(tr works}-. 

The answer h obrioo*— eh* 450 SE. 

far less -than £400 extra you get so 

much more — l"8 wt.q*. promise 
immediate delivery. 

117 Pis* Lane. London. W1 
Tel: IM 29 SSJf 

A member at the Nortwnd Group' of 
Companies 


CMIPSTEAD tor vour new A|, » BMW 
Lancia. Merer*?# aad a urn stale deal 
01-727 0611- 


APPEALS 


MEND A CHILD’S HEART 

The live* of tfewouids of children h » v * 
been lived by research into eonjenital 
heart diiew. 

TW* RneorcA Mart Cantina* 
Pima. help hr ««ndinj donations to: — 
BRITISH HEART FOUNDATION 
Room 23. 

57 Gloucester PI ice. 

London, W. 1. 



PERSONAL 


WE WILL GO WHEN YOU CANT 
Secuncor's Global Courier Sanded 
Is the best war to deliver tout 
precious documents, pictures and - 
valuables from door to door. 

Securicor Global Couriers operate 
enonvn»usiv on an iMcrmtiHial 
sesfe us, so air . sea or ton o transport 
on kIku tiled routes or special charter. 
Censignmnp never leer* tbe lunds 
ol the trained Seccrtmr Courier. 
Farwraoie issuance rates miiehM 
«3orO required. 

Phone ieettricor Global Couriers 
Limited, «: 

01-352 07S5 or 01-352 0141 
lor details 
Head Wh« 

17 CM boa tmbwism— t. London. 5W 



This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance of town, suburban and country 
gardens and is based on the thinking behind the 
FT'S gold-medal exhibits at Chelsea. 

The prmcipleslaid down have the widest 
possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
gardens may be created and maintained, despite 
problems of upkeep, location and space 
limitation. 

ft will be a source of inspiration to everyone 
who hopes to create a beautiful garden. 


Order To the' Financial Timas 

10 Cannon Street, London EC4P 4BY 

Please send me copy/copies of the FT Book of 

Garden Design at £7.50 per copy. 1 enclose a cheque/postal 

Older for £ ' ' 


COWES, August 8. 

THE EVE of the biennial Fastnet Meanwhile, murmers of discon- 
Race at "Cowes has a special tent are drifting around Cowes, 
atmosphere about it as tbe crews particularly from tbe Australian 
of almost 300 yachts who will sail camp. Ted Kaufman, whose yacht 
the classic 605-mile course pre- Mercedes IV was disqualified 
pare for the race to the almost after an early start in the first 
legendary rock to the south-west inshore race, vociferously com-, 
of Ireland. Some of tbe Irish plained that the inshore courses, 
say it has a lighthouse on it built sailed this year in very light 
to resemble the badge of their wind and strong tides, were a 
cruising association. ' travesty of yacht-racing and that. 

While Cowes High Street and rather than sail long races from 
tbe surrounding yacht harbours one eT, d of the Solent to the 
were like Oxford Street on the other, the inshore races should be 
last Saturday before Christmas, sailed over shorter triangular 
it was a sadly depleted fleet that courses in the centre of the 
raced for the unique Rocking Solent. 

Chair Challenge Trophy in the Kaufman, having spent about 
Solent £15,000 to come to Britain, says 

Amid the frantic activity he will not be back. He does 
ashore came news of yet another not think it likely that other 
change in the official Admiral’s teams from distant countries will 
Cup scores with which the 57 bother, either, but the New 
cantesting yachts will fsc to (tie Zealanders and the Americans, 
line for the final race of the who are doing better than the 
series, and as a result the British Australians, seem less unhappy, 
lead over tbe Americans has It is perhaps worth noting that 
widened hr 12 points. when the Australians won the 

It must be admitted that the wi *J l 

weather has played some cruel aboard Mercedes in. 

tricks this week. The pitfalls, ^epraire for the senes as a 
the problems and tbe possible whole was as loud as the corn- 

solutions to them are all lucidly Sf sJdnev^w^S 

Illustrated in a brochure pub- 

lished before the party started , 5^ 

by QanUj, who are sponsors o£ 


Tim*. 


if 


tbe Australian team. 
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The British team are ignoring . 
the jibes, but, as one of them Tidal tactics are crucial during 
said to-day, “it’s a little like the first stage of the race to 
being accused of rudeness Land s End, particularly if the 

because one is seen to enjoy wind Is westerly. Tacking has to 

one's birthday party." It is. be planned .to avoid contrary 
after all, the 50th anniversary of tidts which run strongest off the 
the Royal Ocean Racing Club. headland. A fair tide carried past 
Kn doubt, as the fleet leaves Portland Bill may well mean a 
the Solent to-morrow morning, contrajry tide 55 miles on at Start 
the niggling will disappear as the Point 

crews head for the channel Once into the southern Irish 
between Land's End and the sea, the tides are weaker and 

SciiU9s% across the Western naxigators have to play the wind 

Approaches tn the Irish coast and during the 170-milc haul to the 
then turn back for Plymouth, Fastnet, remembering the advice 
this time passing outside the of Captain John Illingworth, a 
Scilly Isles; founder of ocean racing, who said 

A protest was lodged by the that the Fastnet race is seldom 
New Zealanders aboard Geron-’won by the boat that keeps east 
tius against the German yacht of the rhumb-line on this leg. 
Rubin following a right of way At p^ent the weather pattern 

SM airs 

S Gernitt disqualifying crews recorded winds of 
r ._ 1IK 60 knots as they rounded Land’s 
End and caravans were blown off 

a.™Wkw place! ".0 

Britain but the loss of Rubin's 11 11 be an arduous 

16 points, and an additional point ** 

for each yacht below her. left j. Great Britain 542; 2, U.S. 
them in Oust! place at tbe start 4g5; 3< Germaiiy 49I: 4 , New 
Of the Fastnet race. Zealand 444; 5, Ireland 422: 

No one is ever very happy $ (equal) Switzerland and 
when a yacht loses through Australia 403. 
default but the problems of the 

peroiawr have 'certainly helped Ate, Hr* *rcc (fh* r*, 
the British: cents far triple points}: 


The Beta lS00cc,1600cc and 1400cc. 

A range of five seat four door saloons 
with the famous Lancia traditions of quality 
and economy 

New immediately available from stock 

Beta 1800 ES Saloon finished in Bianco Saratoga (White) with 
Green trim. On the road price: £3100.5). 

Beta 1800 Saloon finished in Blue Agnano (Blue) with Brown 
tr ' m - On the road price: £2741.21. 

Beta 1600 Saloon finished in Karrone Parioli (Brown) with 
Brown trim. On the road price: £2664.10. 

%ur guardian of fhe 
Landa reputation 



Barclay House. 250 Banbury Road. Oxfocd 0X2700- 
TeJepbone: Oxford 599A4, . 


IJ.D'BaRCLWU 
of/OxfordflH 


Alter Hret three m«s {Fasuiei Rare 
Esoats far triple points}: 
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Qam-lpm Saturday 













The Financial Times Saturday August fl-1955; 


CHESS 


BY LEONARD BARDEN 


yUE LONDON Chess Fortnight 
(Aaguat 17 to 28) at the Weslf" 
Centre Hotel, Ltllle K&d. F 1'.' 

to be a most 

terejBgMfe of designed 

both^or 'me expert and the 
beginner. The main feature is 
a grandmaster tournament in 
which half-a-dozen of our best 
young players make another 
attempt to Qualify for the 
highest chess title which has 
proved so elusive to British 
. players in recent years. 

For recognition by the World 
Chess Federation (FIDE) as ao.. 
event qualifying for grandmaster 
titles, a tournament has to 
include at least three of the 
80-odd established grandmasters. 
London will have four — the 
rising young Hungarians 
Adorjan and Sax. Holland's No. 
1 Jan Timman, and the Ice- 
lander Sigurjonsson, who surpris- 
ingly became a grandmaster at 
Hastings last January. 

Ranged against this formid- 
able quartet are the junior world 
champion, Tony Miles, and the 
junior European champion, John 
Nunn, who are, at age 20. already 
among the world's youngest in- 
ternational masters and who will 
be hoping to secure the first of 
the two required grandmaster 
norms. The other British 
players, Basra an, Horner, 
Pritchett and Webb, all have 
their sights on IM tides or 
norms. 

The cost and administrative 
difficulties of running a major 
chess event in a major city form 
a great deterrent, and New York, 
Paris, Rome, and Stockholm 
haven’t managed a grandmaster 
tournament between them in the 
..past dozen years. 

The London event has been 
made possible by a donation 
from the John Lewis Partner- 
ship as part of the firm’s policy 
of promoting cultural events in 
the capital, and by a grant from 
the Slater Foundation to the cost 
of training by the grandmasters 
for our young players. It is a 
pity that t<be GLC and the 
London Tourist Board don't take 
an interest; the host city for such 
an event is publicised in chess 
journals and newspaper columns; 
In many countries. 

Spectators can play casual 
chess, take part in speed 
tournaments or compete against 
the masters in simultaneous . 
games. There will also be ■ 
nationally rated five-day and' 
three-day opens for which any- 
one can enter. 

The London grandmaster 
tournament has been planned 
with a professional eye ; the 
organisers have plumped for 11 
players rather than the usual ten 
so that an expert will always be 
free for the public events and 
to maximise the chance of a 
British player qualifying for a 
norm. A brochure with full 
details of all the events is avail- 
able from London Chess Fort- 
night, 3 Elmside, 55 Stoneyfields 
Lane, Edgware. Middlesex, or 
telephone 01-959 1758 or 01-886 
.1148. 

Who will win? I hope. Miles or 
Nnnn ; but I expect It to be the 
tough Hungarian Gyula Sax who 


recently took- first-prize at Zagreb 
. Rnsaian' grand- 
. Bax has. a track record 
8£- fast raids agnlost opposing 
kings which stay too long in the 
centre; see, for instance, the 
cavalry charge with, the knights 
at the end of this week’s game. 

White; G. Sax. Black; D. Minic. 
Zagreb, 1975 (Sicilian Defence). 

The opening moves were 1 
P-K4, F-QB4; 2 N-KB3, P-Q3; 3 
P-Q4; FxP; 4 NxP,* &KB3; 5 
N-QB3, P-QR3; 6 P-B4, Q-B2; 7 
B-Q3, P-KN3; 8 0-0, B-N2; 9 
N-B3, QN-Q2; 10 Q-Kl, N-B4? 

: 11 F-K5, PxF; 12-PxP, KN-Q2; 
13 -S-KB4, N-K3. - 

Here 13...NxB; 14 PxN would 
only help White by opening the 
QB file for a white rook. 

14 B-N3, N-N3; 15 P-QR41 
Driving the knight back, so 

that Black's Q-side forces get lzi 
a tangle. 

15 . . . B-Q2; 16 P-B5. N-QB1; 17 
N-K4, B-R3? 

Trying to stop N-KN5, .but this 
is refuted by White’s next. 
Castling was the last chance. 

18 N-B2! N-B2; 19 N-N4, 
B-KB1; 20 N-N5! NxN; 21 P-K6. 
Q-B4 cb; 22 B-B2, Q-Q3; 23 PxB 
ch. QxP? 

Black misses a family check; 
White could also l win quickly 
after 23...KxF; 24 -R-Ql. 

24 N-B6 ch, Resigns. 

POSITION No. 74 
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Evans v. Pilnik, Lone Pine 
1975. Black (to move) has 
sacrificed a bishop for attack. 
Now he played 1...B-N5, plan- 
ning 2 B-K2, Q-Q2 and expecting 
to trap the white king in the 
centre. What did Black over- 
look? 

PROBLEM No.. 74 - 
BUCT(3 



«nTE(6M$ 

White mates in three moves, 
against any defence (by S. C. 
Dutt, The Hindu, 1954). 
Solutions Page 3 


Property and housing 


Two per cent battle 


BY JOE RENNISON 

THE GRUMBLING; disagree- 
ment between the mortgage and 
insurance brokers and the build- 
ing societies seems to be coming 
to the surface. It Js basically 
over the question of 'who should 
get the commission from the life 
assurance company for fixing up 
an endowment mortgage. The 
brokers have been used to taking 
this. commission which is 2 per 
cent for every £100 Insured. On 
a mortgage of £19,000 this would 
mean a commission of £200. 

Reg Francis, of Charles Staple- 
ton and Co„ brokers who operate 
from Leatherhead, Surrey, has 
written to me pointing out what 
he thinks are the iniquities in 
the present way the building 
societies are operating. And 
following my comments last 
week on the possibilities of more 
defaulting on mortgage repay- 
ments he postulates that the 
present practice of the building 
societies could lead to an in- 
crease in the number of 
defaulters. 

Mr. Francis agrees that there 
is likely to be an increase in 
the number of defaulters and 
carries on as follows: “ . . . there 
is another reason why this is 
likely to happen. For some con- 
siderable time certain building 
societies have attempted to 
share the commission earned by 
intermediaries on endowment 
mortgage schemes. As brokers 
we could normally cope with this 
situation and, up until the last 
month or so. the splitting of the 
commission has been only the 
odd isolated case. 

. “ Now unfortunately the pres- 
sure is really on with specific 
directives coming out of . most 
of the major bu Elding societies 
to their managers- to obtain the 
commission at all costs. In some 
cases not just half the commis- 
sion. but all the commission. 
Whether the broker should give 
up his commission is a matter 
of opinion. What I would like 
you to consider is the anti- 
consumer potential behind this 
recent activity from the 
societies.” 

Mr. Francis claims that the 
societies now have a vested 
interest in the type of borrower 
they will lend to. They are, 
he claims, pushing through 
more endowment mortgages 


than they have ever done before 
and that they are seeking where- 
ever possible the full endowment 
with profits contracts' and they 
are not differentiating on their 
incomes ratio between the con- 
ventional- borrower - and the 
endowment type. 

He claims that we could see 
the position* where certain 
building society managers will 
be turning down fhe normal 
repayment application in favour 
of thecommissloo-paying endow- 
ment deals. He ends: " Should 
this practice continue there cer- 
tainly will be many more people 
is trouble with their mortgage 
repayments and more than a 
few of the societies’ executives 
will find it difficult- to deny, 
when challenged by their 
clients, that they, the societies, 
bad a vested interest- in them 
taking oat a package on borrow- 
ing which they could ill afford.” 

Mr. Francis does not deny the 
vested interest of the brokers 
but nevertheless his are harsh 
words to be said about institu- 
tions which are regarded by 
most of the ' population with 
more reverence than the church. 

The societies, not unex- 
pectedly, think that bis com- 
ments are a lot of /nonsense. 
But they do not deny that they 


are looking, for as .much com- 
mission as they can get 
As one leading light in the 
building society movement ex- 
plained, the societies are look- 
ing for all the cadi they can 
get at the moment and for all 
the savings that can possibly 
be made. To claim this kind of 
commission is an obvious way 
of helping 1 out 
What is more he had some 
unkind things to say about the 
brokers. He reckoned that they 
do very little for the money 
they earn. “They have had it 
too easy for too long and . .' .' 
we are fed up with supplying 
the jam to other people con- 
sidering it is our money that 
is being loaned out” He pointed 
out that it is the broker who 
pushes for more endowment 
mortgages so that if there is 
overselling of them it is their, 
the brokers’, fault 
It is unlikely, he points out 
that the societies would be 
tempted to lend more than a 
quarter or fifth of funds avail- 
able on endowments. : The 
societies see no return on their 
money on endowment . mort- 
gages until the term is up. If 
they loaned too much In this 
way they could ran into a capi- 
tal flow problem. 



How to get away from it all. “ Bwttord - « near the ullage of johnston wh^ R b^n^erfordv^t 
and Milford Haven, Pembrok^hire. . The property was originally a wJtoeolSd 
modernised by the present owners and offers qutte Immous 

and all inquiries should be made to the owners, telephone Johnston 


Foreign gloom 


ROGERS • CHAPMAN Inter 
national, the agents' who 
specialise in overseas property, 
have just produced their latest 
quarterly report on the (foliar 
premium - moves and the state 
of the market generally. -And 
pretty gloomy reading It makes 
too. 

The premium in the latest 
quarter reached a staggering 
91.25 per cent This is the 
amount actually payable and 
not the even higher figure; 
which is quoted but which is" 
calculated on the basis of the 


Rents and rights 


A READER who lives In a 
privately rented flat has asked 
me what he should do about a 
demand for a rent Increase. This 
problem is particularly relevant 
at the moment after the welter 
of legislation - on ihe-j rented 
sector we have seeh.ln:the last 
few years. This is not a case of 
hardship about the inability to 
pay the rent nor a question of 
harassment by the' landlords. 
The reader could well afford to 
pay the increase, is protected 
under the various rent acts from 
eviction and lives in a typical 
middle-class mansion block 
near the centre of London. 

It is quite simply a request, 
from the landlords that the rent 
should go up by £200 a year 
and that the rent . should be 
registered with the rent officer 
as a "fair rent," within the 
meaning of the Acts. 

There have ‘been ‘.several 


attempts, for the most part 
effective, by recent govern- 
ments to control rents generally. 
That the effects have been suc- 
cessful in a narrow -social sense 
but d isasArtins far -a -wider hous- 
ing sense remain a bone of con- 
tention. There -can be mo doubt 
that the "effect has’ been the 
virtual bankruptcy of some 
local authorities and the de- 
cline— with severe social side 
effects— of the private landlord. 

In most sectors of rented 
housing the rents are too ' low. 
This - has happened In both 
public and private sectors for 
political Reasons — In the public 
sector to keep the voters happy, 
in the private sector as part of 
a policy of bringing all such 
accommodation into "social 
ownership.” by - virtually 
starving the private landlord. 

But perhaps that is. beside 
the r point as. the reader's par- 
ticular question Is concerned. 


The law is the law and should 
be obeyed. 

For the greatest part of the 
private rented sector the ques- 
tion seecns to have been resolved 
by the Housing Rents and Sub- 
sidies Act which received Royal 
Assent in late -April this year. 

- For those who might be fax a 
similar situation to the reader 
who has been asked for a rent 
rise, let me quote the precis of 
the Act’s main provisions as far 
as the private sector is con- 
cerned, prepared by the Depart- 
ment of the Environment the 
day the Act was passed. 

” The Act ends the current 
residential rent freeze on March 
11, 1975. and simultaneously 
introduces a permanent system 
for the phasing of rent increases 
under regulated tenancies. So 
that when, the . freeze ends 
tenants under ..such ' tenancies 
will still be protected against 
sudden steep increases in-rent 


pound equalling the official rate 
of 92.60.- When people are 
asked to pay almost double the 
asking price of a home over- 
seas it Is not surprising that 
little interest is being shown. 

Not only has the premium re- 
mained high in the second 
quarter of the year hut — as 
cannot have gone unnoticed — 
the pound has not been doing 
very well either. The firm points 
oat that the continuing fall in 
exchange rates aggravates the 
problems for the overseas buyer 
with in broad terms the dollar 
falling about 7.6 per cent, in 
the quarter (and much more 
Since) and the two other cur- 
rencies of particular interest to 
the overseas market, the French 
franc and the peseta, falling 
7.8 per cent and 1L5 per cent 
respectively. 


On the state of the market 
they report that demand re- 
mained thin in the quarter and 
the interest that arose from 
prospective emigrants after the 
Budget was not maintained. 
Surprisingly what interest 
there was generated was for 
higher priced properties despite 
the high rate of the dollar 
premium. 

The interest in Spain has fal- 
len off considerably and this is 
particularly true of the Costa 
del Sol. Down market proper- 
ties in particular are proving 
very hard to sell and outside 
of new developments there is a 
very wide choice of resales 
available. But even after dras- 
tic dropping of prices owners 
are finding It diffiuclt to find 
buyers. 


"In general the rent payable 
under a regulated tenancy can- 
not lawfully be increased unless 
the rent officer registers a fair 
rent higher than the previous 
rent Any increase 1 which re- 
sults from such a registration 
and which exceeds 40p a week 
must be phased— in two annual 
stages where the increase is 
between 40p and 80p a week, 
and in three where it exceeds 
SOp a week. Increases attribut- 
able to rises in the costs of 
providing services, where these 
are provided for the tenant, are 
excluded from phasing” 

These services must, however, 
he assessed by independent out- 
siders. 

Now there is no reason why a 
tenant should not come to an 
arrangement with his landlord 
if,c for- instance,' it means that 
he wiB. be given a -longer lease. 


This, of course, strengthens the 
tenant's position even more, 
although landlords to-day see 
little point in giving or extend- 
ing leases — it is simply not 
worth their while. 

But according to the Act, the 
landlord cannot demand from 
regulated tenants more than the 
amounts listed above. In the 
case in question every tenant 
in the block received the same 
demand. They are all regulated 
tenants who were subject to 
leases but those leases have 
now lapsed. It seems to be a 
case of the landlord simply try- 
ing it on. There is always some- 
one who will automatically pay 
up In fear of losing his home. 

fax all cases, of this kind it is 
essential to consult the local 
rent officer. He should know 
the- rules and is .meant to be 

impartial. 
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Only awarm sea 
breeze disturbs the stillness 
of the night In the distance^ 
the twinkling lights of the 
Canary Islands beckan. 
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RESIDENTIAL PROPERTY 


COBHAM 

SURREY 

DET. COUNTRY RESIDENCE 
SET IN 2 ACRES 
IN PRIYATE ESTATE 
ADJOINING VILLAGE 

5 BEDROOMS * 2 BATHROOMS 
4 RECEPTION * KITCHEN 
UTILITY ROOM * GARAGES 
GARDENS * TENNIS QOURT 
FREEHOLD £80,000 
OFFERS INVITED 

NB. OFF 1 ACRE 2 DET. DWELLINGS 
BLAKE & CO. 01-434 1273 


CORNWALL: ST. MAWE5: Virtually on 
the water-front, 4 Unarms.. 2 Bathrms., 
deL Residence In »a acre secluded 
gardens. CH. Garage _a»d Greenhouse. 
£39.506. LEE & CO.. Truro (Tel: 463*1. 
24hr. answering sendee and at St. 
Mawes (Tel: 542). 


5ALCOMBE — S.W. DEVON 
COAST 

A dnjr terraced stone corns* far 
modernisation, superb estuary view* 
and within * few yards or pubtk 
landing. Living room, 3 bedrooms, 
outside w,c. Main seralrc* available. 
Auction 4th September, 1975. Detail* 
from: 

FAGE A CHANT. F.S.V.A., 
SALCOMBE. (054-884 2571/2241) 


ISLE OF MAN. Auction 4th September. 
1379. (Unless previously sold.) Lot 1. 
Ballaklel Cotta at. A charming detached 
Manx cottage with attractive modernised 
2 bed roomed accommodation. UK Z. 
Upper Bella? Iteonle. . Bride- A peaceful 
Secluded country proper t y. Cbttege 
building and (and — -3 acres In «U -With 
exceptional views but needing renova- 
tion, tony era! on or replacement, uni 
BallaklUVMeu. Kirk MjcbaeL A wtiuded 
country building Plot lor single dwelling 

eatendlng m imarlv «* acre. John 

Crane and Co.. Chartered Surveyor* .15. 
Church St_ Douglas, Isle o* Man. 
Douglas 23331. 


LONDON HOUSES AND FLATS 


£ 


Thai-MalaysiaTours 



Individually arranged tours of discovery 10 

THAILAND • MALAYSIA - SINGAPORE 
INDONESIA - INDIA ■ SRI LANKA 
HONG KONG ■ PHILIPPINES -JAPAN 

AUSTRALIA and FLVCRUISES AU air trend by scheduled 

Thal-Malaysla Tours 

The Travel Come (Sufrey) Ltd. 1 High Street 
^ ^Ewcll, Epsom, Sortey KT17 ISQ 


Tel 01-393 0973 
394 143a 


nrtiaHdjyduTaaomandin 
easily varied to saiiin 

# First class and De Luxe holds 

# Guaranteed weekly departures— 


» A * A A *** A * A A A A***** * 
X TAKE TIME OFF IN *■ 

-K Paris Amsterdam J 

J Brussels Bruges J 

JC Individual Holidays > 

■£ TIME OFF LTD. £ 

f 2a Chester Close, Chester St» J 

J London. S.W.1. 01-235 8070 J 


JAN LE5 PINS. Seafront ML sleeps «. 

Garage, 23 Aug. 32 c. wwnfleld. Salt- 
dean, Brighton. 36286. , „ 

aTEHtAKGN lor your holidays. Golf. 
Sajlmp. Swimming. Hiking. Music 
Festival: "William Toll Onen-alr 

Plavs. Excursion-centre. Information 
Leaflets Tourist Office. CH-3600 Inter- 
laken. 


FOREIGN HOTELS 


SWITZERLAND 

AROSA (Graubatider). HOTEL Valbana 
F irst dais Tennis Court. Open air 
swimming Pool and Ipdoor swimming 
pool. 


HOTELS 


til unite ate 



101.17* TIT 1 » Kon JIBTnfgP XgggB 
cointUM Hotel 

aa ggZSSSBl «AC 

IM Dm lama * » W blw 

TtWfM>m]>ilf<hahMii>| 
Bmp* IMBgM* MK MM 

1 Ww*nt»Ma*Uu.tBilvjh 

l TELEX S7322 0UWW4* H/SRCNOT . 
\**m9ato/BriuiBiPitesnaEHomnwr 


gourmet 


GALLIPOLI RESTAURANT pH Old Broad 
Street EC2. Open every day for lunen. 
dinner and daKiN until 3 a.m. 
Cabaret wneo nighHy 10.30p.m. ami 
1.15 a.m. Mon. fa » 11 - 65.25. t«. 
SAB 1922. 


EDUCATIONAL 


LEARN FRENCH ON THE -FRENCH RJVJERA _ 

(near NIcb and Mona«») 

AH Levels — AH Ages— Jmrfl .. 

Excursions. BwNlng end Dap School far Adult* 
fcablhff IMJ. A nM.-pmS* I ■«"“« "«|ri«d by 

the French Mlnhtry at Edgsw' » 

4 ” sta i^«tu!«S^ y ™™Sgi*W.29ch 
y CENTRE MEDfTERftANEEN WETUDES FRAN CAKES 
04330-Op d'All (France) 


BLAKE & GO. 


4, Albany Court Yard,-, 
Piccadilly, LONDON W.l. 
01-434 1273 (5 llnei) 


COURTENAY AVENUE 

London, N.6 ; 

QUIET PRIVATE ROAD \ 

Close Highgace Golf Course & Kenwood f ■“ 

FINE FREEHOLD RESIDENCE STANDING IN f. 

BEAUTIFUL GARDENS OF ABOUT ONE THIRD ACRE ; 
Superb Swimming Pool and Cabana containing changing riom. 
Sauna and Bar. f . 

Hall. Cloakroom, 3 Reception rooms. Kitchen. Staff sitting rqfam i 
Principal suite: Bedroom, Bathroom and Dressing room. 6 further 
Bedrooms and 2 Bathrooms. Oil-fired Central Heating. .- . 

Staff Flat over Garage for 3/4 Cars. * :• P 


I 


Whitehall Court S.W.1. 

2nd Floor Flab 4 Bedrooms,- 2 Bathrooms, etc. 

Suitable for Family or Company. Use 
Mansion Block (Maid Service & Restaurant) 
Views over Gardens and River Thames 
£90,000 required for 53 years lease 


■4 

A 

in 

Sillier Parker 



-■ 

May & Bowden. 


77 Grosvenor Street London W1A 2BT 
Tel. 01-629 7666 


OVERSEAS 

PROPERTY 


FRANCE 

FIVE MINUTES FROM CANNES 
ind 400 yd*, from t)tt * 1 . Quiat por- 
tion In centre of typical natal village. 
Hlgh-cl iu balldlng In its own g*«ei» 
with 2- room apimnnitt from wound 
£13.000. freehold. 

Write to the targe** ule agency 
compeer on *h° RiWero: 

GEFIC MED HERR ANEE 
20 La Crooette, 06000 — Cannes 
or phone direct 

(010 33 93) 99 U 47 or «4ex 47951 


ESTATES AND? 
FARMS ^ 


FOR INVESTMENT 


£11 .MO pjl Net return from autman- 
ual nwKBAt residential freehold* 
arranged ** Aort-te ng. let tings, under 
local management. Offer* invited By 
10th September for ouiek «lfc For 
oarticiffar* Phone fl»35j 41004. 
Souths rn Estate awmjl 40. Bartholo- 
mew Street -■Newtmry. Berta. 


KENT 

MoldttOM Oirtiklrti — M20 l mil* 
Fruit and Arable Land ' 
BUWYAWW FARM. AlUNGTOM 
2 miles town cvntro. Compact' pare* I 
of fertile land adjoining resWencial 
development. Cottage buildings.. Road 
frontage to A.20, Former nursery *H», 
bi ad about 1SS ACRES' 
VACANT POSSESSION— )N 3 LOTS 
Far SUe by Auction 23rd SipCnfair 


9, Tuftan Street, Ashford, - R«*: 
Tel. «i» 


CLUBS 


EVt 1« Regent S*. 73T 0*57. A U a _ 

or All-In Menu, spectacular Floor ahows 
plus, the rhythm of Lea Vera Crux and 
musk of Johnny Hawkswortii and FtMrts. 




ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM tOI-836 SHI) 

ENGLISH NATIONAL OPERA 
Tortgnt Tuo. wed * P*. jjsa-. Wn 
Marine Bute. Mon. A Thur. 7: . Carmen. 


ROYAL FESTIVAL MALL. KM 3191. 
FULLY AIR-CONDITIONED 
LONDON FESTIVAL BALLET 
Erg*- 7.30. Mat. Sat*. 3. _ 
Next week: Prince Igor, Gtsetw. 
Aug. IB-23: Swan Labe. 


SADLER'S WELLS . THEATRE. Wo MbeTV 
AVO. e.C.I. BBT 1073. TCa*t .Ports. 

NEW LONDON BALLET 
Todov 2.30: • Vafee* Nobtes et 
meutelre. Shnorgh. Laurenda 
Tonight 7 -SO: Velse* NoMes et Sefltl- 
manteiot. -Slmotgh. Vespd 
From Monday; Marcel Marceau 


SADLER'S WELLS THEATRE. 83 
L'MTD. SEASON Aug. 11 to 
\ MARC T 


7 1872- 
SCOL B. 


marcel marceau 

Eros. 7 JO. M,L Sat 1J0. 


young vie (by om rn rajm 

5 A a.15 pjn. SANKOFA 


Last oerfa. _ 

loo National Danca Company of 
,na. 


SuMhli 

Ghana. 


THEATRES 

ADELMI THEATRE. 01-830 7811. 

E*t»- 7 JO. Mat. Thw.. Sac. 3.00. 
JEAN HfcRMIONE 

SIMMONS GINOOLD 

JOS ACKLAND In 
A LITTLE NIGHT MUSIC 
1 Music that Ravishes ton SensM . . . 
A show Kissed with Genius,- Gdn. 
Setts available lor Matinee today. 


ALBERT. 836 3878. Today at 5 & 8-15. 

Last 2 performaac e o 

JUW DENCH. DANIEL MASSET 
THE GAY LORD. QUEX 
with SIAN PHILLIPS 

Ofracted by JOHN GIELGUD 

Aa EdwardUn Comedy. “ t enjoyed It 
Immeiuiely.” F.T. . 


ALBERY. 836 3678. Evening* 7 AS. 
Sal. 3-0 and B.O. From. Wed. next. 
RETURN TIY PUBLIC DEMAND 
Evng SUnoard Drama Avrard1B74 for 
BEST COMEDY Of THE YEAR 
RSC In Tom StoouanJ 1 , 

LIMITED SEASON?**" BOOK NOW, 


ALBWYCH RISC 1 . ' • BM WO*. 

JS- iSaa- “SiHs; 

of HenriL cabler 

'wras*. 


AMBASSADORS. B36 11TT.' ■ Eva*. 
MwCto Sat. 8.18 WM Ufa JUMP erf. 
11.15 O.m. Thura- FH- - and. 

ktftofc .and braCSt 




APOU-O. 
Mat. ' 


437: 2663. 


***5S* -4:?. 


(. Thar, a.oq- Sat' SAJ Jm 
In A FAMILY 


AND A FORTUNE 


ARTS THEATRE CLUB. 


836 3334. 


"Greet ‘Newport 5L 5df. Leto So. Oagwr- 
groand). instant tamp, membersho I veil, 
ISO. Evg*. Tues* to Sunday at 8.00. 
ANNIE ROS5. MIRIAM MAiRGOYLES 
UHNEDYS CHILDREN 
-The May Is fanwtlc." QbMrrer. 


CAMBRIDGE THEAT1ML 

Michael DENISON. D 

Val PRINGLE. Mormajn WAJON 
THE BLACK MIKADO 


836 BOSS.' 


Derate GR I^FTjHS, 


THE BEST MUSICAL OF 197_ 
l&ABLY 1S7S and 1977 AS Well." 


S PR °t^7 ' ev. ~ aT wed.. - ~sit. s.o. 
CHICHESTER. 0243 86333. Today 41 
Ago, 42. 13 81 7-0 OTHELLO: Tantaht 
Jff Atig. r H 0 74 MADE in HEAVEN. 


COMEDY. 930 2478. Evg*- 8D0. Satt. « 

S-MeS 

FRANCIS MATTHEWS. LEIGHLAWSON. 
"Samuel T^vtar-s Jajrpta cemedY.'’ E.N. 
A TOUCH OF SPRING 

smn ^ 

"jyiiag* 15 

CRITERION. 9 JO 321 E. Air Conditioned. 
Evg*. 8.15. Mats. Thura. and Sat 5. 
Young Vic Production of Tom Stoppard 1 * 
ROSENCRATZ AND ' GUILDENSTYRN 


DRURY LANE. 83« flioti. Evenfngc 7.30. 

-A TREAT." Sunday tonal. 


DUCHESS THEATRE, 836 8243. 

Emtingj ^ 9.00. 

NO^ iVf «lj 

* BretBrtawiigiy, beautiful. *' Sun. Tef. 
*■ The nndley la punning," Duly Tel. 
1UKE OF YOllicS. 036 S122. Ere. B. 

EffTSKTAINING MR . SLOAlbl 


THEATRES 

PORTUNC. ^636 1238. EvenMS* « M. 
Set. S.JO A 8.3 IL Rad. prices) 

“ THE BEST TtWHiLBR EVORJ^— 
Naw York Tima*. 6th GREAT YHA 


GARRICK THEATRE. _ 01-6*6 4601. 
MdfL-Tbur*. 0.1 S. Frl.- Sat. 6.D0, B^O, 
RICHARD WNER5 "Hilmou!/ E. Stand. 




FR IENDS 
IOUIM 


H. Hobson. S. Times. 


CU "ySe^OrTH6 ws ,m - 

.■•THE NORMAN CDNQOLSTS 
by ALAN AYCKBOURN _ 
UNO 'A K ND THE GARDEN. Today 
5.3N. Tu„ Th.. 8.15; TABLE MANNERS 
T*. 6.30, Wed.. 35 . Frl. 8.1 Si LIVING 
TOGETHER Moil, Wed. 8.1 S. ; 


GREENWICH. BS8 7755. Li*t peril 

2 J 0 and 6 . 0 . , all* well *Ar 

UuuS WELL. Hum Aug. 12: MEASURE 
FOR MEASURE. . 


HAYMARKET. 530 , 9632. Evg*. 7 AS. 
Mat. Wed. ZJO. 

" An ewaJlent jranH^jT^ anewtalnmem 
Harold Hobson. SaMiynmM. 


HER 


lyga-^^O? RtT andj^t- «.O0“ •nd'e^W. 


iTYTS. 


930 9606. 


KING'S ROAD .THEATRE. 


MB 7408. 


Mofl. to Hi, 9.O0. R1„ Sat. 7.30. 9.30. 

the - rocky Horror show 

. BEST MUSICAL OF THE YfcAR 
Erentng SBUMard Drama Astard 1979. 


LYKIC^ w 437 3466. 


Evenings 


Fit. h SO. Thura.. .Sat. 5.00 rad 8.30. 
JOHN; RAUL, GEORGE, R1HGO 
. ■ - . AND BERT 

- EvanMg Standard >■ Award — 
..BEST MUSICAL or THE TEAR 
FINAL - 2 ■ WEEKS — ENDS -AIK*. 10. 


MAYFAIR. . 629 3034. F^By/.alr cond. 

BiU^vtrHiT&AtiL ImmSa 'ferris 

■ DIN50ALE UVNO^M In 


1 Mfcftul Frayn'* comedy la a. del i ghtful 

2 .estpertanoe.'* Erentng 'Standard. 


MERMAID. 348 7666. Food- 24B ZB 35. 
EVU. BAS. - F8r 2 week* only. Revue 
■a*.- the MenneM. BEETLES AND BUCK 
■ MAH. " Agape - with . admiration and 
-• (pug Mar,** Dlj. Tfc - FraalMninted and 

^nblnM dl^ef and tirade 


’■a.'SrSE^SS^gi.'gS.YIl: 
iSIMLffLriS'sEI fSK 

Theatre Full Ate Conditioned. 


OLD VIO ' JHj NATIONAL THEATRE 

' THE MIOANYHROPm 
’TiMMWy- ut 7.301 
„ : HARPY DAYS 

WadfWKtav .7-» ||| D»ra^2.i« end 7^0 

zome Mat* hefippr sale day of 
40 a m. 

930 8393 


aunta Mda wi 


open A nt; 


ATR. RmmI 
MIDSUMMER 


THEATRES 

RAYMOND REVUE BAR THEATRE. 734 
1699, At 7 pjn.. 11 pan. 

^ PAUL RAYMOND prMents 


THE FESTIVAL 
OF EROTICA IS 


OPEN SPACE, .580', 
timothy Best tn 
by B, s. Johnon. 
Lunchtime- t.lS. 


La*t pert. to. dxy 


PALACE. 437 6834. Mon.-Tbur. 


PALLADIUM. 
Evening* 7 JO. Mi 
TOMI 


W ft* 


JtL at 


In LONDON'S 

MOST BEAUTIFUL .MUSICAL 


. HANS ANDERSEN 


HMmr r 

SONGS, 


PHOENIX THEATRE. ■ 01-836 561 

Evening* 7^3. ^ FtL. MS and tis 

' MftGN W Wwf^SuDdaY Time*. 

REP. -PWCfi S^S - JPBHF. - ■ FRIDAY^ 


PICCADILLY. .437 4H 

Special Limited. Seaton. . Evgo. at 
HENRY FONDA 
■S CLARENCE DARROW 

A one-man play about the rrwst fame 
‘ 1 W. l ji? w, CF r 20tl1 century. 

“ Brffllantiy abJc'Sjing." C. Neva. 

- Ataolutely magnetie."-N. of W. 
FULLY Al RECONDITIONED 


MCE OF WALES. _ ; 030 8681, 

™* ** 
• in HARVEY 

* HetrtviarTnlnfl Tr1umgli, M E. Nevn. 
LIMITED. SEASON ONLY. 


by JOE ORTON 
beeutifol evening. * Ho. Tdno*. 


RIEENTL’ 01-734 1166. Eveninge &00 

^ ™ r ’ Sgfc l 








ITRaMd. eu 2860. Evenlnga 8-00. 
MatX-Thurs. 3.00. Sot. 5.30 and 8.30. 

DpRIS HARE. LEO FRANKLYN. 
RICHARD CALDKOT. ANCMKW SACHS 
HO SEX PLEASE. WE'RE BRITISH 
' ■ Dir. bv AH»n Doris. 

LONDON'S LONGEST LAUGH Sttl- YEAR 




WfcnMIlWBL 834 0263. Eva. 8. Safa. 
nSjW, 6.30. Wed. 2.30. Brlctof CHd 

TARANTARA I TAHANTAHA 1 

and wit-" — Harold Hohran, Sun. .Times. 



ppii^g4|g 


WYNDMAMV. Late ■ Ntaht Revm 10.40 
-W TTM (All .Mats El JO;. SMALL AND 
•RASSYv "Yb* west enjoyable musical 
.^■London.- -Harold Hobson, s. Tim**. . 





OTHERWm 

e- new Play ‘ 
Directed by 


A new'PMy'bv SIMON GftAY - 
HAROLD PINTER 


sJa^-HeertreeM - TOMMY, (AAJ. 1 _ 

iUn grtfit of the tijr. fio-paifa- ljM, 
,1 4J9; 6JW. Sun. *£0. 8.00. Lotpi dhow 
FrC and-2it IT. IS- All seat* nuf iw 
. b gobHL' 


CINEMAS 

ODEON HAYMAKKET (930 2738-27711 
SHAMPOO CXI. Sen. parts. V»t and Son. 
1.15. 4~4S. 8.15. Shampoo at 1-SS. US. 
8.55. Late show Frl. and SaL 1 1X5. AB 


Beats may be boohed. 


ODEON, Leicester Sa. <930 6111J Reger 
Moore. Susannah York. She! 

Lee J. Cobb. THAT LUCKY 


Moore. Susannah York._ Shelley Winter*. 

- " TOUCH (Ai. 

'Also Aim Todd'S THUNDER OF LIGHT 


8.20. Sun - SSIF 6.00. 6.20. Late Mow 
Sat. 11.15. 


DISNEY MOVIES— For iniormetleo T«l. 
240 0071-0072. Box OAce ewfUblos 
Tel. B36 0691-1 81 1 - Walt Duaev't 
LADY AND THE TRAMP ft!). SeO. 
prog*. Wk. 2.0. 5.15. B.30. Sat iZJMi- 
3.00. 6.00. 8.45. Sun. 3-00. 6-00. 845. 
Lata show Sat 11.45. An Min may be 
booked. 


PRINCE CHARLES, Left:. S*. 437 8181. 

Itth 5«n eJuEtCt (X) 

Sep. Pert*. Dly. (Inc. Sun.) 2-40. ■•15> 
9.00. Late Show TI .45 Frl. and W- 
Seats Bkble. Uconsed Bar. 


4470. Cont. Perl*, dly. from 1 z. 30 .Lra 
Show Frl, 8r Sat. 12.05 YOUNG fM* 
KENSTElbl (AA). Progi. 12.30. 2-45. 

? .OS. 7 -25. 9-4 S. Lata Show Frt. 4 5al- 
2.03. 


ICENK 3. Lelc. Sd. (Wardour St). MJ 
4470 THE TOWERING INFtRMO IA>. 
Sep. Perfs. Dly. 2410. S.20. 8.40- Cata 
Show Fn. and SaL 11.45. MU BOh. 
All Part*. 


SCENE 'A, LeK. Sg. JWartfour _SU 
4470. 2nd YEAR. The PlK twryMJKf 
Talking About- THE EXORCIST IXX 
□Ironed by WRHam Frledkbi. Seo. 


ON. 12.30. S.OO. 6.15^ 9.00. tat* SJw* 
Frl. and sat 11-30. Box Office, Oo* 
Dally 10 - 8 . Son. 12-8: Seats BUrio. AS 
Perfa. 


WARNER WEST END • - 

Lekeatar Square. Tefj 439 0791 -1 
1. BEAUTIFUL PEOPLE CU)..Cgafc 4f*g* 
2.30. 4,30, 6.30. 6.35. Late shOfr Sat- 
11. DO. LAST TWO DAYS. . „ 

a. Run Ely DOC SAVAGE— THE . MJ" 
OF BRONZE (A1. Cent orogL 
2.05, 4.05. G.TS.- 8.20. • • 

3. Store McQueen . Paul Nevnnao JH* 
TOWERING INFEHNO («. SeMfJ 
1JS. 4-40. 7-55. AA aanta «W M 
booked. 


ART GALLERIES 


AGNCW 

01 -ar 
PICT- 
Sept 


ANTHROPOS* GALLERY. SPMtaU*fa .* 
Ethntc Arts. 67 Momnoutii Street, ywy 
St. Martin'* Lane. W.C.Z. 01-635 

Eurooe's Qnaat collactlen.gr New Guwe*- 

.Piewn nod EiWto Art. A new art*- 
tritlon Mon-Wed. 10-8. TBnflk. Sot. IR- 
IS ml do mot gdn. 1-7. • -- 


ASH BARN (On AZ7ZL Sumnwr 
of Paintings and sculpture. A.CB?*re*P3 
selection of mere than 250 wunc a^Ug 1 
Sept. 3 winchester Rood, Strou d. M ff 
MM. Hants. Tel- 3662. open dalhr 
B.30 (Closed Mondays; Sandora ■ 24L30. 


DM Alt GALLERIES. 5-7 
Marble Arch. Wi SE 
CONTEMPORARY MAST 
Sat. 10.36-1. 


0M - > 
0.30-3- 


Mn 


LEFEYRE GALLERY. Ctm(*mPOratY « 
Inga and Drawl dob Man.-Frt.1lF’. 
Breton Street London, w.t. 4BJ 157 


LUMLEY CAZALET. 24. DdvIfaK- W* 
01 -499 S0S6. FRENCH PRINTMAKw 
1870-1910. . Mon^FrU 10-6; Tbun. 

io-j.-- ... - - 



MARJORE PARR GALLERY. 2ft5 KJMW 

Road Chelan a, S.W.X- Scottish FaWtiPW 
1775-1 WS. Until Ad»uat. 30th. OMO 
•If day Saturday. ' Ooaad - Mandats. _ 


RADLETT GALLERY. 141 VfatilnD 
fa.' ; SBIDDMr BCMUtiOC 


living painter* & acnlp tora 
'cent, drawing* ft. waw g caiwn 1 * 
103. Aug. sth.-Sopt. T3tti. • 


REOPERN GALLERY. 52nd SUMM®? 
EXHWfflON. Jene-Sefttcnrirer. 2ft 
Street. London r W. i , : ■■■; ■ ■ — 


ROYAL ACADEMY dp“ARTS..H6MW M *2 
niADE, Fro ‘ 


TER r A nr French GrapWc Art Jf 

(Monday? 20p). - And • TH 1 rM BfiCT 

WARWICK (JALLIHY. -T4 ‘ 

Wick 097S-OS880 . ■ .'Land J 








iuvv to < 


"tl* J v ) 



■ Vs*. 



it 
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1 M 


WHEN I was/quite little I kept ■ 
^-palr^o^wl^te^mice in a .coni' '. 
Verter6r^ng‘$:b6x with’asliding'-. 
glass froirtintheoutiouBe .where-;' 
' wet wattleiT&aci macs. were also.- 
kept ’The smell was atrocious . 
and the. reproduction rate horren- 
dons and that eventually com- ' 
-palled me to sell 24. white, mice B 
to the local pet shop fat a profit) 1 
much to tite disgust of my c 
friends. -v -• 

As a consequence I - have h 
always retained a rogue affection p 
for mice, speculating idly as I r 
tidy lip behind 1 .‘the one that f 
inhabits my. 'house -whether or f 
not ii 'could be boose-trained. For 
s year or . so that mouse, and 1 I 
have got .on quite well, it didn't j 
seem to bring in any friends, t 
did hot like cheese, but was l 
partial to butter and once, having f 
eaten some peppery poppodoms d 
stayed away for. a month, pre- n 
sumably-in a certain degree of - 
discomfort 

However, fhisamiable state of a 
coexistence is rapidly drawing to p 
a dose, at least as far as .1 am e 
concerned. The beginning of. the “ 
end started last pionth when the u 
mouse ate one of the; peaches I b 
bad been reserving for the con- _v 
elusion -of. an elegant meal in the b 



HOW TO. GET RID OF MICE: all you can probably do, or 
get done, is to get rid of them temporarily, after which be 
watchful. Cats can control the numbers of mice and also 
prevent mice coming to a previously dear place because the 
mlgratoiy mice are the young, inexperienced, easily scared 
ones. 

Poisons can be bought from registered pharmacists and 
they, are .mostly anticoagulants; such as Warfarin, Chloro- 
phadnone, Dfphaemone, Cotatiatetralyl, which come in a 
wide variety of brand names..- Boots stocks Alphakil only. 
It is not a good idea to use 'these if you have small children 
or pets about the place. 

That brings us to traps apd suitable bait — one expert 
suggested a sultana, butter is a good idea, but cheese Is not 
very- popular. Most hardware- stores will sell some form of 
trap. If all that fails, there are a great many commercial 
exterminators or your local council is likely to be of help. 


' Apodemus pilvaiicus, or that- field- mouse 


garden (sliced . peaches in red 
wine, slightly sugared, served 
chilled). ' • ' ' 

It had compounded this felony 
by tunnelling a French- loaf com- 
pletely hollow, leaving only a 
rock hard crust “Ipc? prefer 
fruit and cereals;”, says the man 
from Rentokil .quite cheerfully, 
■“ very few like cheese.” And Mr. 
Egleton of Vermlnex, this year’s 
president of the British Pest Con- 
trol Association, adds "mice can 
live on 'ode tenth of. an ounce of 
food a day.” In . which case I 
don't quite understand why the 
mous^ had to eat half my peach 
—but, it had been a very hot day. 

The cold war between mouse 
and me has escalated rapidly this 
past week to the extent that on 
entering the kitchen I now yell 
“gcrrabtofii," aa injunction 
which the mouse ponders briefly 
before .jumping down, from the 
.work top and disappearing 
behind the boiler. " It sounds like 




a field mouse which Is bigger and 
bolder than the house mouse,*' 
volunteers the man from Rento- 
kil * they have .bigger ears, eyes 
and a longer tail as well.” And 
Mr. Egleton . adds that they can 
slip through a hole only half an 
inch in diameter. . 

The double washing up in- 
volved in keeping a mouse 
has become extremely . tiresome 
as well Since one never knows 
where a mouse has been either 
inside or - outside the house 
almost every- piece, of crockery 
has to be washed before use as 
well as after. “ Slice ar-e quite 
likely to have infected feet and 
can transmit .disease through 
their urine and excreta,'' warns 
Mr. Egletoh. 

Trying to fiiiS places the mouse 
could not reach to store thin as 
like fruit and bread without put- 
ting them into the fridge (my 
cupboards are full of crockery, 
pans' or tins) is very taxing on 


T 


the Ingenuity. At first I used 
the top of the vegetable trolley 
or the -wine rack. Then the man 
from Rentokil laughed that I was 
only providing the mouse with 
« climbing frame with a treat 
on top. I tried the top of my 
Moulinex oven, which is stand- 
ing on a shelf at shoulder height 
but the mouse climbed up the 
electricity lead — 1 saw it. 

- Both Mr. Egleton and the man 
from Rentokil quite' admire the 
climbing abilities, of mice, only 
completely smooth surfaces will 
defeat mice. Central heating 
or other service pipes they just 
use like motorways to get around 
buildings. 

” The increasing density of 
people In - dwelling places has 
helped the spread of mice also." 
says Mr. Egleloa, “ and people 
are dirtier in - their eating 
habits.” 

Not that mice themselves 
travel very far, they can spend 


Go fly a kite 


KITES are almost as good as toy >fK . 

trains for involving fathers with fk . 

their children.' But what one A h»; •"* 

often forgets is that kite flying >f[j jjfiv 

is not dead easy though the frus- 1111 II ni - 

trations of getting a kite TTTTTTinnTTnrif mil hi I l f " 
launched vanish as rapidly as ||||||| |[||||f?lr ' 

it ascends. tu] j II nr 

Experts say that the kite fly- | P v 

Ing season is really only* from lly ; --- -- • 

May to July but I expect vl 17 • 

children still can have fun in \ y 

spite, of that. Kites can be rela- Y %i , 

lively simple to make though A/*, w 

the making does demand a toler- . ’ r yfytN 

ant mother and a large amount > 

of floor space. One good basic . Va ^ 

book, of advice an kite making . 1 

is “How to make and fly kites." a?'-'- 

by Eve Harwell and Conrad 

Bailey (Studio Vista, £1.05). A The Zimjao is vagll ely4ozenge 

Sffini^h^k'ha^hw^nHhliShed sBa P ed » m ® de of re * ahff yellow 
“ft?** polythene and new stodthrill be 

by Collins in the Lions make it jn the Bagatelle shops ia Henley. 
Msy senes- It is amply called Reading, Kensington a&d Wim- 
Kites (75p). Both books are bledon next week or -by. post 
generally available and describe frozn 7 Gun stf9et Reading. * t. 

bow to make a wide variety of ' , . * 'J 

kite shaDeR. Kites were, of course, first 

* . _ ' - made and flown by the , Chinese 

For those who feel they may ^ Collett's Chinese Bookshop at 
not have the patience to do ihis, ot. ; Bussell Street, London 
Lhe shop kites are fortunately wCl.«tocks 15;20 different sorts 
not too expensive. Hamleys of of Paper -kites' from mainland 
Regent Street has . a splendid chma. Collapsible kites cost 
range from £6.55 for the Master ajfo ut £150 (p] US 30p p and p) 
Kite (60pp & p) to 35p for "the jgmi the non 'collapsible about £1. 

ratremeiy prmiy. / pedes ud grasshoppers, the list 

The amazing Zammn kite is almost endless. The shop also 
which was chosen for the Kite some silk kites for the 

Flyer of the Year” competition skilled enthusiast for 

by the British Standards In- about £5. 

rtitute last year (the BSI sign T ‘ . . , „„ 1t _ 
of approval Is a kitemark) and ^ ^h® cbildrCT get to be realty 

SSre He ig MU™i 0, S a “SioS: 

IffiSMstsas SSH 

Windsor; or that it used . seven Remember, though, you are 
miles of string gaining height not allowed to fly a kite more 
over the Sussex Downs (with than 200 feet high, it could be- 
kind permission of the Air come a danger to aircraft, nor 
Ministry, it is not recommended within four miles of an airport, 
that private individuals try this And it is commonsense not to 
trick, they might disturb air- go near electricity or telephone 
craft). • lines. 


Light selection 

HABITAT has just added a new shoulders. It comes ready fltted- 
se lection of lamps— pendant, with lampholder and two metres, 
standard and table — and shades (over six feet) of flex, 51 inches 
to its already pretty extensive across and 10 inches high it costs 
selection. But these hew addi- £325. 

lions are somewhat softer and There are also a range of new 
warmer than the by now tradi- “ Chinese '* shades to go with ; 
tional clinical Habitat lamp. these bases, made of embossed 
One idea for a base has been ^ d 

^SrSduSin^a't^iiS £2.60 a 20.£cb1iaui%r 

supply industry in tnat tiapiiai downwards Thp "Habitat 

hut DroduewMt in^our^ colours natura l hessian shade also comes 

P rhSTdK, Tte S oSS “ •*<> 12 tad”* »" d “ 

f re d S c if r Sp“ r " for ^ 

aL^ mwS Habitat la a rather 

St P lfTn=h and Si ipch c”°4ed* 

4i inches in diameter. These , ctreet:' 

will be in Habitat shoos in two Coexistence m Argyle street, 
SSkPtfie ^ W Bath, has just renewed its supply 

of Drive and Farstar lamps, 
me traaiuonai stoneware t-., , , , , ■ _ j__t. iamn 

m make a 5laV »ndbla«ed slasa abad? 

■ ~ " ■ ■ £13.65. The Drive lamps come 

Ji A ■ F ia three heights and a desk-top 

jlafl.F version which is the most expen- 

Sive at £3430. The others are 
Of Shirts, Ties, £26.25, £27.60 and £28.95 respeo- 

Knituuanr Snrks lively for small, medium and 

large, that it 15, 18 and 21 inches 
Underwear, high. Ah four styles 'of lamp. 

Pyjamas are made from ABS plastics In 

10°/ off all ti Aft. B f* cn * whlte or blaek; Farslar 

iu/ 0 ott an ties. a]so comes in blue 

Commences Getting away from modernity 

m.m « for a moment and reverting to 

nOIKSay candles, the Horsham Lamp Com- 

_ - tmJmM-. 9 A pany 15 presently marketing a. 

ffnllO IlCn range of non-drip candle lamps 

® in traditional and modern styles. 

Brass, silver, or coloured bases 
are offered with a plain, etched, 
clear or tinted glass shade. 

Each lamp -has a metal cart- 
ridge inside which holds .the 
candle whose wick emerges into 
a patented bowl which collects 
the molten wax. The company 


• WE ARE all being urged to 
save energy these days and 
bachelor colleague Arthur 
Bennett (of our technical 
pages) has had the temerity to 
suggest that women are very 
wasteful. of energy when - 
cooking. Here are some. of. . . 
his suggestions for saving 
energy In the .kitchen. ... 

It takes an awful lot of energy 
to heat water, so leave a pan of 
water over the pilot light of a 
gas cooker In the morning, 
it will be warm by evening. 

If patting something in a 
bain marie in the oven, use 
warm water, it should reduce 
the cooking time slightly. 

Keep the flame underneath 
the pan when using a gas stove, 
licking round the sides only 
heats the.'handle; and make 
sure the oven really needs 
pro-heating before doing so. 

Use plate .racks for warming : 
thin gs other tlum plates, 
whether tins or saucepans, not 
recommended for the clumsy. 

Use the residual heat of an 
electric cooker, put a pan of . - 
water (If yon need.lt> on that 
cooling radiant ring. Use 
a Jns£beiled electric kettle to 
dry a damp tea toweL- , 

Never leave the fridge door 
open longer than strictly 
necessary and never pot warm 
or hot food in It. which is - 
dangerous anyway'. Always 
take food ont well in advance 
so yon don't waste energy 
thawing It. 

Use plates as saucepan lids; 
it warms the plates and. 
means yon do hot have to light 
grill, oven or special plate 
warmer. Use the correct gaHge 
(weight of bottom) saucepan 
for your cooker; pons for 
electric stoves are heavier and 
so not suitable for gas. 

Don't ran dishes under hot 
tap to wash— yon could use a 
gallon of hot water to ' 
wash one cup that way. 

Only use your washing machine 
or dishwasher when it is 
filled to capacity, unless you 
have a water economy button. 


Rend ell 

AND SON LIMITED 


I a 2 Gnetdiuich St. 

London EC3. 
pwcoroi ctappon on<2 
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Handy bag 


NEXT TIME you walk down a shopping street, look to see just 
bow many women are carrying more than one bag. It is a safe 
bet that you will find most have at least two, the handbag and 
some form of capacious carryall. - 

Michael England has just produced one solution to this two 
bag problem, a neat folding loth bag. When folded it looks 
reasonably smart enough to doodle as a summer handbag, 
measuring M .inches by 7j inches^.and with a zip top. Opened 
up the bag becomes an additional 13i inches deep with the zip 
section forming a side pocket. 

Made In navy blue, brown or fawn nylon, the bag costs £1.95, 
including p. and p. t .from Michael England. 1. Manchester Road, 
Wilmslow^ Cheshire. There is also a folding suitcaes on the same, 
•principle, . . * * ■ 


Espresso casalfstga 


THIS UNEXPECTEDLY hot 
summer has made me very 
nostalgic -for that good, strong, 
espresso coffee that one asso- 
ciates with, traditionally hot 
countries. I have never had 
much success making it at home 
but the Algerian Coffee Stores 
now have a machine, new to me, 
which looks virtually fool-proof, 
it is called the Vesuviana and 
consists of a pressurised “boiler” 
in cast aluminium, a stainless 
steel filter in the coffee holder 
which is attached to the boiler, 
and an aluminium coffee jug with 
lid. You put a generous amount 
of water in the boiler, fill the 
coffee bolder with finely ground 
coffee, place It in position, close 


the boiler and put it on the gas. 
Steam is then forced through the 
coffee grounds. It comes in three 
sizes, a six cup at £7.46, a nine 
cup at £S.64. and a 22 cup at 
£10.73, the cups are demi-tasse 
and all prices are approxmiate. 

The . Algerian Coffee Stores, 
which also stocks the traditional 
Muka Express (five sizes) and 
Jolly (three sizes) espresso 
making machines, will post the 
Vesuviana to you. But in these 
days of sinking pounds and ris- 
ing postal charges, ring or write 
first to confirm prices. 

The Algerian Coffee Stores, 
Old Campion Street, London Wl, 
01437 3480. 
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CO EXISTENCE 


aOBSBABU 

estimates that an average length 
candle should burn for about 
eight hours. They will be In the 
shops later this month at prices 
ranging from £450 (plus VAT) 
or you can buy direct from the 
Horsham Lamp Company now — 
write to them at 55 London Road, 
Horsham, Sussex, for a colour 
brochure. The candle lamp, 
shown above, has an ainber or 
clear glass bowl and brass base 
and costs £7.25 including VAT 
ana postage. 

These draught proof candle 
lamps are -ideal for evening 
drinks or dinners. in the garden 
on these long hot summer nights. 
Roughly the same effect, though 
probably not so efficient, can be 
obtained by putting a caudle in- 
side a chunky wine glass, fixed 
into the glass with a few drops 
of wax before lighting. 







bv Doina Thomas 


Selling 


Jheir entire lives living within 
a ; radius of 1C feet of their hole. 
That must be one, admittedly 
minor, reason why my mouse 
confines himself to my very 
small kitchen. The major reason 

is 1 obviously the food. The 
moose has recently taken to 
cucumber as well as peaches and 
has got into the habit of knock- 
ing things over in his baste to 
-get to food. Tn the middle of 
the njgbt he makes it sound as 
though there is a particularly 
cluinsy burglar in the kitchen. 

7 - But the real end has now 
begun for my mouse. He has 
taken to visiting with a friend. 
“Mice are sexually mature at 

8- 10 weeks old and produce 7 or 
8 ; litters a year, says *he man 
from Rentokil, “ from one pair 
of mice and their ydung. barring, 
all accidents, you could have a 
eftlony of 2.000 in a year." So 
that's it. the end, they have got 
tb go. 


ONE of the most striking 
items of the crnjts gallery and 
shop in lhe Design Centre, tau 
the hand painted silk shawl 
bu Harriet Cameron, shown in 
the photograph above. The back- 
ground is a creamy white and 
the delicate flower and binds 
design is iiand-stcncilled. The 
colours are very soft, a touch 
faded but eery far from being 
wishy washy English spinster 
pastels. The sharnt also conies 
in various colours with similar 
designs and costs about £31 
(dry clean only). 

Harriet Cameron has been 


A WIDE range of some of the 
best work by craftsmen in 
Britain to-day can be seen until 
August 33 on the mezzanine 
floor of the Design Centre, 
London. This has been taken 
over by the British Crafts Centra 
which is managing a display 
sponsored by the Crafts 
Advisory Committee. It has 
put on a fine display of pottery, 
jewellery and textiles, some 
handmade furniture and 
woodwork. But this time, 
contrary to normal Design 
Centre exhibition practice, the 
items on display arc also on 
sale. On the whole Vie show is 
rather dominated by pottery and 
jewellery but there are also 
some very nice handknitted 
clothes on display. Kaffe 
Fassctt is showing a hand- 

knitted " kimono-length " coat 
in an intricate geometric 
pattern that is very subtly 
coloured but is aslcing £136 for 
it. He also designs clothes for 
Beatrice Bellini's Women's 
Home Industries in West Halfctn 
Street. The pottery, almost 
incritobly it seems, is largely 
Tustic in style in'th one or tiro 
bright exceptions. 

Jacqueline Poncclet shows 
some eggshell-tliin porcelain 
bowls, for example. Among the 
equally inei-ilubic joke teapots 
there is one that looks 
perfectly ordinary at first sight, 
a plain tcliile pot. until you spot 
the legs supporting it, legs 
dressed in heavy shoes and 
thick socks f £77.50). The one 
I liked best was Stuart Tuulor s 
aeroplane, a monoplane trhoss 
uings and pilot make the lid 
and whose nose cone provides 
the spout. The price is not 
so funny though, 

The jewellery on display is very 
encouraging for some of the 
acrylic, or resin, and fine 
metal work is very wearable; 
Gunilla Treen and David 
Watkins show some of the 
nicest of this genre. More 
conventional jewellery at very 
modest prices has been made 
by Chris and Pam Burrows, their 
prices for gold rings set with 
semi-precious stones ( garnets, 
hand painting shatcls and scarues moonstone, amethysts 1 range 
for the past two or three years; from £!7-£30. The display 
in August. 1973, she received changes in detail constantly 
a grant from the Crafts ns items arc sold and new 

Advisory Committee to help her artists' tcorfc is put on display, 
continue. She has also been But if you see the red spot on 
commissioned by clients such as an item that means sold, don t 
Liberty's, Belleville Sassoon, and despair, craftsmen have to lire 
Jean Allen but she toi'U also and many items can be 
work for private clients. commissioned from the 

Her work can be seen on the individual craftsmen. The 
mezzanine floor of the Design British Crafts Centre will put 
Centre until August 33. when you in touch. 

the Crafts gallery and shop trill — — ■ ■ — ■ 

close. For private commissions wnC r« 

contact her at 3 Fielding Road, LUOA \ AN DER POST 
London. W.14. Is on holiday— back next week. 


.Freddie JlaiunuM 


Published by The Financial Times Ltd. 

Worker Participation 
in Britain 


A controversial subject is treated constructively in a major 
specialist study published by The Financial Times Ltd. WORKER 
PARTICIPATION IN BRITAIN— compiled by the independent 
study group Social Policy Research Ltd. in collaboration with 
Professor John Wood— takes a practical, painstaking look at the 
situation as it is today. 

WORKER PARTICIPATION IN BRITAIN concentrates on these areasi 

• Background to Worker Participation — Its development Is shown 
against the history of that in other European countries and of industrial 
relations in Britain. 

• An Overview of Worker Participation in British Industry — An 
analysis of the present situation uses material specially gathered from 21 
private and nationalised companies. 

• Six Case Studies — A variety of successful programmes are scrutinised 
at length through informal interviews with many different levels of em- 
ployees and discussions with management. These companies are analysed: 


British Steel Corporation 
Rotherham Works 

I Cl Mond Division 


Scott Bader 


Cadbury Schweppes, 

Confectionery Group 

Pilkington Brothers, 

Fibreglass Insulation Div. 

Unilever Head Office, London 


• The Pattern of Future Development 

In WORKER PARTICIPATION IN BRITAIN, the trials, errors and 
attitudes which go into making worker participation programmes 
effective are detailed. This study should be of Interest to ail persons 
involved in decision-making in industrial relations. You can obtain more 
Information on it by completing the form below. 

To: Karen Miller, The Financial Times Ltd., Business Enterprises Division, 

10, Bolt Court, Fleet Street, London EC4A 3HL 

Please send me more details on WORKER PARTICIPATION IN BRITAIN 


Position 


Organisation...^ 

Address 


Nature of Organisation 


4/76 
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BY IUCHAEL COVENEY 

plSs Sii" ^?! d bad 3bc mutinous Cornishmen down appropriate balance of "pageant 
"Pis iQP* of . them. west. . . majesty " and the real thing, 

known anrtS 1 H hQre d "S 11 Warbpck claimed to be the The white of Warbeck’s 

P 7 Wn ^^ger of the two princes w monkish garb is substituted by a 

eavMtint f v°”^® hronl 5 le ® f 0,6 tbe Tower although h e was. in dazzling regal white and, again, 
the thrrmo Af 0 oL«L.^T tender , t0 facl * th® 800 of a town this seems absolutely correct 

■fitful VOL** “ enr y Vll, receives councillor. However. the The apparition experienced oy 
attention but character is taken by Ford as an Janies is very different, however, 
h».? -! maJlces ' P But bow apt alienated symbol of monarchy from that summoned before 
~*%EESL? pr £ veS for Roy® 1 Incorporating elements of both Henry at the em 
S".0 B JW # f Qn \P any , If Tbe Player King and Lord of Misrule. Still uttering ooBl 
’’-a™ JP^Stratford-upon- Scathingly referred to at Henry’s hounded hero Is u, ^ 

r'^artm are _ John court aa “a gewgaw," « a counter- court as "a shadow of majesty. 

y»-*S°^ II SSJ B S y Ry}®; and they feit," ‘‘a straggler" and "a but. In effect, a substance of 
■»'-irwla «PJii * J0b .°* young Phaeton" be- arrives in pity," bound in chains and 

: . Jif* b Sr h i 0mpl f Scotland In the guise of a sarcastically robed in a tattered 

ops *? r \5i no - 11 * travelling monk who undoubtedly paper smock on which is 
. work on Shakespeare s histones, speaks the language of a king, daubed “Richard TV* 

'■ " Ford's play was obviously His tale of deprivation and The production economises on 

" JJ 10 #® in part as a response to unwonted anonymity moves War beck’s followers, but enough 
... i Shakespeare. Henry appears as James to give him sanctuary and remains in the lunatic caperlngs 
-- a wily and successful monarch the hand of Lady Katherine of Barrie Rutter and Sid Living. 
v „ .y«® is nonetheless plagued by Gordon. Terence WlUoo gives st0TiZ t0 conjure the anarchic 
false appantions/Of pageant Warbeck exactly the right air of aspirations of those for whom 
1 i S" M . The v CU / K veU takeo e!egan l t ""Wguity and careful political power Is as unreal as 
1 »y T( >ny Church, for he presents precision. The impulsive James u is in their view, up for grabs, 
a carefully detailed picture of a fa Bother impressively energetic There is a cnlandid scene in 

"--'CanririmiR nilar toatarinr, n n ths ko Ctn.rt tiriL ... . * . r *“ uc 




Terence Wilton, Tony Church and Celia Bannemwn 


The scene is doubly effective 
juxtaposed, as it is, with 
movingly elegiac speech by the 
Scottish Earl of Huntiy (Oliver 
Ford-Davies) bemoaning his lot 
and the loss of bis (laughter to 
the absurd pretender. The 
Images of kingship in the play 
are tellingly threaded with the 
real dignity of Huntiy in accept- 
ing James’s donation of Kate to 
Warbeck; and, at the end, as 
Kate '(Celia Bannerinan) vows 
never to lie with another man, 
Huntiy leaves the stage fortified 
by this evidence of devotion and 
constancy. 

Warbeck casts himself as a 
martyr to the idea of monarchy 
and jnst as Mr. Barton has 
discovered striking theatrical 
imagery for that M idea ” in 
. Richard If, King John and, in* 
deed, Cymbeline, so be does 
here. With the aid of mock 
processions, elaborate cloaks 
and token banners we .are trans- 
ported to a regal side-show in 
which to “ appear " a prince is 
as good, almost, as to be one. 
The devious opportunist Frlon 
(Clement McCallin points up the 
king-maker parallels with Shake- 
speare’s Northumberland and 
Carlisle) charges Warbeck to dis- 
guise his passion in the cause 
of political discretion. But by 
this time Mr Wilton has success- 
fully made of Warbeck a man 
who is believing his own tales 
about himself. Scorning the 
image he sees reflected in a 
large mirror he vehemently 
refuses to “ counterfeit "his true 
self. 

But who is the “ true " War- 
beck? We do not really know 
from the play and the mystery 
surrounding the character is 
sensed by those closest to him. 
Miss .Banner man is good at 
transmitting this element of the 
productioa. All in all. the even- 
ing is thoroughly enjoyable and 
yet again confirms the value of 
this small theatre. Chris Dyer 
has cleverly designed the play 
on an area of 168 black and 
white squares, and James 
Walker’s music is playfully 
impressive — tike Warbeck him- 
self. 


NVT Wolverhampton 
work-in on Monday 


The Financial Times Saturday August 9 1975 


Tories must accept 
trade unions— Prior 


BY JOHN WYLES, LABOUR REPORTER 



LEADERS 
the- Norton 

Wolverhampton factory which '* unions would continue to fight tne spemw-manager 
now facing liquidation warned to maintain a British motorcycle the official receiver, 
yesterday that Ihey woHld maib' industry. Mr. Turner led a delegation 

tain control of the plant and start This means that the unions are 0 j 5 hop stewards yesterday to 
a “work-in" on Monday. likely to give official backing to meet Mr, Morgan who apparently 

At the same time, union hopes action taken by the Wolver- requested a meeting to discuss 
that the Government might yet hampton ■ workers when they ^ situation. The stewards will 
step in to prevent the possible return from their annual holt- re port . on the .discussions to 
closure of the Wolverhampton days on Monday. According to meetings of the "Wolverhampton 
factory were dealt a severe blow Mr. . Peter Turner,- Midland workers on Monday, 
yesterday by a letter from Mr. regional secretary of the Con- motutsininp 

Eric Varley, the Industry Secre- federation of Shipbuilding, and ■ Meanwhile. iWT is maintaining 

tary, which reaffirmed that the Engineering Unions, the em- Srevotl 

Government would not provide ployees are determined to work Wolverhampton M i not irrevot> 

any more financial aid for NVT. normally by day and to maintain * b ]e and I; rh Rhnn 
The Wolverhampton - plant owes their “djgmftixl control of the reach some figTeemcntWitn shop 
around £2m. to its creditors. plant awards tra the iMn-d ‘JIM 

- Mr YarJev was replying to the . • plant -together with that of- its 

request for Government interven- C&2CV - Small Heath 

which was put to him by a ® , Dennis Poore. 

union delegation on Tuesdav The unions are being cagey man, warned yesterday mat the 
evening Mr. Bob’ Wright, about what this actually means liquidation at Wolverhampton 
national executive - member of but at this stage they are unlikely would have to take its course “if 
the Amalgamated Union of to allow some 300 completed there is no sign of a joint get- 
Engineering Workers, said last motorbikes to leave the factory, together." 

Motorbikes off to sales record 


BY TERRY DODSWORTH 

SALES OF MOTORCYCLES Id 
die U.K., where the-" only 
major manufacturer, Norton 
Villlers Triumph, Is in dire 
financial trouble, are heading 
towards an annual total well 
In excess of the 16-year record 
of 256,000. 

If the present trend- con- 
tinues, sales could reach 

275.000 for the year, a drama- 
tic Increase on the level of 

191.000 achieved in 1974, and 
only 55,000 machines short of 
the all-time record of 331,000 
registrations reached In 1959. 

Of that total, some 85 per 
cent, will be accounted for by 


Japanese products unless 
there Is a major change In the 
market NVT’j share is run- 
ning at between 23 and A0 
per cent 

In July alone, when sales 
are traditionally low because 
of the new registration year 
starting in August, motor 
cycle sales jumped by 85 per 
cent on the figure for July 
last year — from 6.773 to 12,480. 

For two- wheelers as a whole 
— including mopeds and 
scooters — registrations went 
up from 12,990 to 18360, an 
Increase of 46 per cent on 
the same month last year. 


Industry officials attribute 
the rise in sates to the drive - 
for fuel economy, the effects . 
of the recent two wheel cam- 
paign, and ‘ the - Interest the 
pnbUc is showing In motor- 
cycles as pure “leisure": 
vehicles, rather than simply 
means of transport 
Alt the same, the sodden 
explosion in demand has 
taken the industry by surprise. 
Only last year, at the height 
of tiie oil crisis, sales fell 
back by 3,000 machines after 
a steady rise throughout the 
1970s. This year, early fore- 
casts were suggesting a total 
of 209,000 for the year. 


Price Commission to allow 
15% increase in rail fares 

BY ARTHUR SMITH 

BRITISH BAIL announced come to a virtual, halt, track lay- ham will go up from £4.42 to 
details yesterday of the 15 per ing has been reduced, and some £5.20, a week-end return from, 
cent, fares increase which it i9 600 to 700 passenger coaches are £6.15 to £7.10. 
seeking from September 7. No being withdrawn. But contro- A from London *a 

objection has been raised by the versy is likely to centre around Leeds * Lm hL* from £7 U X 
Price Commission. . BR’s examination of the extent MvlS 

The rise, which will be the aQ d frequency of- its services, an frorn f? ofl to fq 04 
third this year, will raise only an 158,16 under consultation with the 1 - - r 

additional £12m. in 1975 and rail unions. From London to Liverpool the 

leave passenger services with a While the broad impact of the tare wflf.go from £738 to £8.80, 
deficit of £330m. T . September increases will- be (day return) and £10.65 to £12: 

The three increases— 124 oer around 15 per cent, fanes will in (week-end return^ from London 
cen? in * e main var V belWen 10 per to Glasgow £12.27 to £14.50 (day. 

May and 15 per ce" “ 20 “nt - return) and £15A5 to £18 (week- 

For Beason ticket travellers end). •• > 

The increases also affect 


September — win yieUJ’. only “ason ucaei travellers 

£134m. in a full year compared ? 16 September increases will be 
with, the cost of the -burnt ’wage - br oadly^l5 W 


charge? such aS'Car -'parking ^htf 
left' --luggage.' - $V r . ” 


More new 
theatres 


Summer Sports 


BY B. A. YOUNG 


1,5 In spite of the atmosphere of 

• disaster in which the theatre 
-• ‘currently operates, new bouses ' 

“Continue to appear. Last week Summer Sports . consists of name of the holder of the world 
-there was the Greenwood in the three short plays by David shot-put record? (It is Feuerbach 
>'City: In Hammersmith, a 350- Edgar. Although they deal of theU.S., who covered 71 f*et 

- seat theatre is to be incorporated chiefly with the subject of sport, 7 inches. Is that absolutely 
-in the Polish Centre in King as you might guess, Mr. Edgar amazing7 Who caras7) 

• Street; while out at Chipping has not been able altogether Id In Mr. Edgar's play a sbot- 
Norton an interesting theatre exclude his usual concern with putter (Mr. Jackson again) 

“has been carved out of the former left-wing politics. Perhaps he is watches a long-distance runner 
^Salvation Army Citadel. right in believing that a great (Mr. Attard) complete lap after 

— The ChiDDinc Norton theatre deaI oF or 3anised sport Is a lap towards some record that will 

r was firs? Siou^ht of JhS tiS hiddCn ™ ns P irac y ~ cl * s * him headlines in the Press. 
’Srivatton Armf CLmdol came on distincTion * °r =t any rale It is too much for him, and bis 

i i«aMSSi , Sr A e,Itism - wh,cb Me acw « t6h - *bot Is despatched on to the 

faMeeino friend of tho g °arts v;ord for those who find that track wbere thc P° tenlial hero 

S v vLin hllf, thl hnlS’ ebss-distinction is so eroded runs. As one who always treated 

?*■ b Thp nowadays as to form a poor the 440 yards as a long-distance 

J. W 3S . o7 couneTto for event I fell entirel, oe 

raise funds This done and However, let me say at once Iheshot-putters side. 

‘ planning permission obtain £f tbat Summer Sports Is pretty The final play shows us a con- 
wwk ^wfnt on atface^ thrauah tK hinny - aQd makes a Peasant spiracy between two not very 
Of 1973 P JSd 1974 In lunchtime relaxation under the attractive ball-boys to murder a 
twittiw 1074 thn irkCmmii Bankside Globe’s double-glazed tennis player whose fabulous 
December. 1974, the Arts Council tMt b good Iooks and unp uncturable 

Jin S ooo lpre anr| d C ihe Sh ralmntp Tbe first p,ay concerns two charisma strike them as grossly 
a Fm,J^Hnn Ca «win cricketers, both in tbe same unfair. Though my own view Is 
F ,^ da ^. 0 _ n team, but both so permanently that only a madman will go 

fi fiw nfher HnnT relegated to the outfield that they through life expecting it to be 

hSJ? ranfrEhiitSd o^a" are P |a >' in s a 2 ame of chess fair, 1 have some sympathy Tor 
tions have conti ibutcd £S,924. l0 go»hcr through the medium of those. who envy the handsome and 
-These include £ 1.000 ‘rum tbe the scorer. One of them (David the talented. On the other hand 
Hon. Michael Astor ana £6.500 Jackson 1 is a high Tory, wbo this play is really rather tedious; 
.,from an anonymous donor. believes England to be on the it goes on with tno many irrele- 
The theatre will be multi- way out; the other (Peler vant aside*. Still, by this time 
purpose, and will seat 200 — 100 Allard) is, he says, a “soggy we are mostly looking at our 
’in the stalls and 100 in a three- Liberal." who thinks England is watches to see if it’s time to get 
sided balcony. Activities will still OK. Both players know, back to work. 

■ include not only plays, but and quote, the inevitable Ncw- 

• cinema, music hall, concerts, bnlo: but Mr. Jackson thinks that D ritivh A/fnvanm 
.children’s theatre and puppet winning is the only point 

theatre and lettings for sundry playing, whereas Mr. Attard SoCietvS PlftV 
purposes. thinks that you need only play 

" The theatre jn tbe Polish t he game. Mr. Jackson wins the The British Museum Society 
Centre is part of a complex in- chess; Mr. Attard loses the match has been able to make a gift to 
eluding a library, youth centre, by dropping an easy catch on the tb6 Museum for the acquisition 
art gallery and other facilities, boundary. of ti* , ° much desired objects. 

It has been built by the sustained The second play deals with tbe The Department of Oriental 
efforts of tbe Polish community conflict between field events and Antiquities has acquired for 
-in this country, who have raised t rat; k . events In the world of £400 a scroll with a poem ca Hi- 
fi ,300.000 for the purpose. The athletics, and quite rightly. The graphed by Liu Yang (1729- 
intention is not to provide a first Englishmen to beat the four- 1805). 

Polish island,” but rather to mtnute mile achieved such glory Tbe Museum of Mankind was 
-make a bridge according access that to-day one of them is a given £650 for the acquisition of 
to Polish culture for the British, flight. on * bas sot in a Conserra- a vegetable fibre mask from tbe 

■ Although the building is bv no Government, one writes for village of Momogo, on the upper 

:m£ns "REH the lUpSZ ^ obse ™*- ^ Biver in New Guinea, 

duction appears this week, a 
'production in English of Mrozek's 
Zabaua (The Party), directed by 
Nicholas Renton. The final per- 
formance is to-morrow. 

• • Finally. the replica of MERMAIB — Beetles and Bucfe- Opened Tuesday, 

lakespeare s Globe ip 5t, Splendid evening that re- OLD VIC — Enpoped W. S. 

■S: U t 1 . fD jr f arK stores the revue sketch to a Gilbert's farcical comedy turns 
iirtr' has already been respectable place in the theatre, out well worth reviving. Tbe 


award which BR says/wtil put- Motorail. charges will not go _ ..... . 

some £140m. a' year oncosts. “P -bnti} October — when - the - -British Rail’s sbipplnkdj vision 
Announcing details of tbe '“•w | holiday season z s over. •; said passenger faregand^ear rates 
larest rises. BR safd a further When the new.rates take effect on their Irish and ‘Isle mf.. Wight 
fares increase would almost 8 second class day return ticket services - will 'also'' rise - on 
certainly be n cressary although between London and Bishops September 7. PaSSeogeT fares 
it was impossible to say how Stortford will rise from JEIJ.5 to on the Channel Islands and 
much and when. Indeed the lack f l-S3- for example. A weekly estuarial services, will be affected 
of bouyancy on the revenue side ticket will go up from £6.85 to as well. 

underlines the need to cut back £7.65. and an annual season-from BR- said the Increases were 
on costs. r £262 to £301. • necessary because of continuing 

Management action in recent . The fare from London to Ton- rises in operating costs, 
months has cut the Board's work- bridge will go up from £121 to A second das’; single passenger 
ing expenses by more than £llm- £1-30 (day return). £6.45 to £7 45 fare on the Stranraer-Larne run 
a- year and further cost saving (weekly) and £254 to £294 will go from £1.90 to £220 for 
programmes are in hand. BR (annual). example. The cost for a car not 

stated. :• On the InteT-city routes a day exceeding 14 feet will rise from 

Labour recruitment has already return from London to Binning- £15 to £1725. 


BY PHILIP RAWSTORNE 

THE CONSERVATIVE Party industry to join unions, join 
•'must come to terms” with the branches, become shop 
trade unions if it is to regain stewards, influence event*. Vr. 
office Mr James Prior, “shadow shsould. be striving for a sltua- 
Emol’ovment Secretary declared tion in which trade unionists are 
last nJeht neither reluctant nor fearful to 

* “We should accept that no identify themselves as Conserva- 
economic policy can work unless tives.” .. 

It- carries the assent of working The party s industrial -policy 
SJKSFta in a major should rest on four mam prin- 
policy speech at a conference of mples, said Mr. Prior. 
Conservative trade unionists at • The right of people to work— 
Swlnton College. though that did not imply a 

.Mr, Prior, speaking shortly licence to remain in the same 
after an ORC poll In the London job. 

Evening Standard had shown a 14 9 ^ right of people to partici- 
per cent lead for the Tories over pate j n decisions closely affecting 
Labour and increasing support yj e j r working lives, 
for a coalition government* stated ^ wipht tit join a tndp ininn 

sss? « 

“It is one thing to believe, as • The rights of the public, the 
We do, that the power some of consumer taxpayer, to expect 
tfi*e big unions wield is now too responsible conduct in industry, 
great in many ways; but quite Mr - Prior said special action 
another to appear to be unre* would be needed to cope with 
raittingly suspicious and hostile unemployment among school 
towards their general aims.” leavers in the next two years. 

Conservatives were conscious In addition to a major extension 
of their past difficulties in the of educational and training 
field of industrial relations, “ft courses, be suggested a new 
is especially in the Industrial type of course which would 
areas that Tory support has embrace works preparation, 
fallen away. work experience and perhaps 

“ FPr too long; we have been even a period of co mm u n ity 
accused of unlbn hashing and service. 

being anti-union. We wish to see The Manpower Services 
a strong trades union movemem Commission, he commented, 
. . ..Increasingly Involved in the should be given a more dynamic 
positive side of running Industry role In identifying areas of 
. . .' tbat does its best to eliminate industry growth and decline, 
conflict and tension. expanding retraining facilities 

We want Conservatives in and assisting job mobility. 


Crucial Ulster talks begin 
as tension mounts 


BY GILES MERRITT 


BELFAST, August 8. 


ULSTER UNIONISTS and the UUUC and the SDLP doubt- 
Catholic SDLP leaders to-day less in mind, Mr. Loughras 
began crucial talks expected to warned that if the Loyalists 
determine the success of the envisaged a return to ascendancy 
province’s 78-seat Constitutional rule, or in the event of a civil 
Convention against the discourse- wan. “they would find to their 
ing background of sectarian riot- cost that the Republican move- 
Ibg in Lurgan and a mounting ment is far from the weak organi- 
Republican campaign against sation which British propaganda 
internment. ists have made it out to be.” It 

This week-end marks the fourth was. be added, ready to face and 

anni versary of the introduction onslaught. 

J The arm-internment demon- 

strations planned for to-morrow 


More borne news on 
Page 18 


have been organised chiefly by 
tbe Republican Clubs, tbe 
political wing of official Sinn 
Fein. Mr. Ivan Barr, secretary of 
the north west executive of the 
of detention and protest rallies Republican Clubs, said In a 
are to be held in Strabane, Derry statement- that the emphasis 
and Armagh. Mr. Seamus throughout the rallies would be 
Lougbran, Belfast's Provisional on “maintaining an orderly, 
Sinn Fein organiser and a one-' dignified •' protest,” against 
toad -inmate of Long Kesh, yes- internment, 
terday addressed a major anti- Observers fear, however, that 
internment meeting ifi the dty's mass displays. • of Republican 
AhdefsCntowu disklcit; -.V . . Strength tnn^J: easily trigger 

/iWfthVXMw?* fttformal j ttlkr vserious rioting over the week- 
'hetw#r-thfe'-three-inan-. teams- of .'end;- 


Cricket deal for Phoenix 

BY NICHOLAS LESLIE 

GLOUCESTERSHIRE COUNTY The arrangements should help 
Cricket Club is to sell tts Bristol to solve Gloucestershire’s finao- 
beadquarters to Phoenix AsSur- Clal problems, ft has an ow- 
anrp Cnmnanv for fivs noo_ a draft and immediate creditors 

ST th °” P Mr Zn 0f betWeea S* 5 * 00 aQd £fl000 °- 

Sfit Last y ear the dub lost £25.000, 
GCCC vice-chairmaiu feds but ic honln? tn nDnrruph 

Lhe b f uTifre "^I^win then^ftase break-even position this year, 
top future. It will topu lto€ Biven a boost in ita aatM hv thp 

the ground back through a fflpt .IheiteSham VStivaL 7 
amenity company with Pho^nlT. With ^ £125.000 it will 

r h ^A^ bIcb receive for the sal P of the 

viqb £100,000 to build additional ground Gloucestershire will pay 
facilities at the ground, such £25.000 ” for .shares in the joint 
as tenuis hard courts, target golf amenity company, Phoenix sub- 
and squash, has done the deal scribing 9 similar amount. The 
with Gloucestershire as a way balance of £1001000 will go to 
of providing sport for its Bristol dealing tbe club’s debfs and 
staff who number about 1*000. providing working capital. 


CAA relaxes 
charter 
flight rules 

RELAXATION of the rules 
governing tbe licensing of 
charter flights was announced by 
the ' Cftrfl Avfation. Authority 
yesterday. ■ • 

Apart from helicopters serving 
off-shore oil and gas rigs, aircraft 
chartered for “sole use-? Oper- 
ations would be exempted from 
the' air “‘transport- 'licensing 
requirements. It said.: v. \, . 

This will apply, mainly, to air- 
craft chartered by- companies for 
their employees. It: will not 
affect . advance ' booking charters 
dr inclusive toot operators who 
will continue ' to' be licensed by 
the Authority. 


APPOINTMENTS 


EMI regroups audio 
visual projects 


Theatres this week 


with • enthusiasm Dr. Beetles and Dr. Bookman are National Theatre's production 
in the'Se if the whole cast. ’ 


. .v vyj'- jj; — — - — - Opened Monday, has not adopted the fashionable 
sight . of ccmplptipfi. ’ .jTrj'is .ra^JvSJDE GLOBE— The Maro- attitude that comedy portraying 
project the dream of the actor .Charles Marowitz’s unpleasant behaviour is meant 

George Murcell, involves con- revision of,;, the. Shakespeare to be stinging social satire, but 
Verting the Interesting circular material. \Vcll_di reeled hy Ware- plays the piece for laughs, and 
church info a modern copy of witz, it seems funnier .but less very successfully. Opened Wed- 
Globe, which had much the important than on its previous nesday. 

L.L mpasurements. Work has appearances. Opened Tuesday. HALF MOON. Alle -Street E. — 
SZn nroceeding for five years. SOHO POLY— The Late Wife. Hatchet. Bitter and violent play 
W * «!•«« are now afoot for an Slack piece about the sufferings about family life in the Dubltn 
■ in October This looks of an alcoholic widower wbo lays slams, skilfully played by an all- 

?-i kIitict a very interesting knickers on his wife's grave in- Irish company. Reviewed Friday 


like being 
event 


stead of flowers. Lunchtime. late editions. 


Mr. D. H. Madean has become of United Spring and Steel who Is leaving .the* Cnrtwration 
managing director of a new.JSMT Group. . to become the first director -of 

division, named the EMI Audio _ znedical services at the Health 

Visual Services Division, ^Sch Mr. BID Hughes has been -and Safety Executive, 
has been formed to combine the appointed general manager of it 

functions of R M EMl VisuaiTpro- the newly formed international Mr. Malcolm Bates has reiiened 
grammes. EMISaund Broadcast division of the HOW GROUP. He as a director offS? meus- 
Programmes (BWISON) and EMI was previously with HaU and Kay. TRIALS and Mr. John Kfttderi a 

* director of Brandt’s, has been 

appoa,ted •• 

sten ro ^ourt1^^ th visuafSi ■KH ta t«d to the Board of Mr- Jame* Keith Anderson has 
SSL™" 811 BM BMI v| 5uaFPro-. CORBEAU EQUIPS. resigned from tbe Board of LOW 

''other*' appointment, lonming B0NA3i ^ 

the formation of the new division ;_? ,l S*L Uw80 ! 1 ’ ,9 0n !? n ? 0 !? Mr. K. W. Bates and Mr. T. D. 


are; John Andrews, director, W for Blaby, and Mr. R. A B. Q “L u , Bat ” T. D. 

and Mr. -Hugh McDonald produe- p i lco “* have been appointed to ** 

tion roanafer, JBM1S0N; P Bflard of COURT HOTELS. - 

Hilary Flaxman. research manager, GENERAL TRUST. _ * ' 

Mr. Jerey Jacobs, director of: mar- * air. .wan Is-. H. Alexander 

keting, and Mr. David DnhaMson. Mr. Robert S. Simpson has be- director of County 

marketing manager, EMT Audio come a director and general man- ? an * P" <n - 
Vlsual Services; Mr. Gary PownaD, ager of BUR MAN AND SONS and BUSINESS 

director, and Mr. Ronald Hlenlster. Mr, J- C Hades has been made CLUB, of Loudon, for 

production manager, EMITEL, the purchasing and supplies direo- I8Ta * 7B - • 

combined Video software produe- tor. The parent concern is DuporL * 

tion organisation; and Mr. Jeremy * Hr. Patrick Vaughan Radford 

Saunders, director of Audio Visual Mr. L. J. Mills has been Mr - J ohn Davenport Radford and 
Development _ - appointed a member of the Advi- Hr. Gerald Richard Gray Berwick 

Sale and distribution off. film sory Council on Research and have been appointed additional 
catalogues of RM EML EMI Special Development for Fuel and Power directors of YATTON FURNT. 
Films Unit and EMI Audio Visual to replace Mr. N. SiddalL as TURJE. They are also directors of 
Services are now the responsibility National Coal Board represent a- STAG FURNITURE HOLDINGS 
nr Mr. John Hogarth, director of tlve. * 

U.K. distribution. EMI Film Dis- * Mr. Henry Keswick, chairman 

tributors. Dr. R. A. Treve thick has been Matheson and Co has * hocn 

• „ • appointed chie f med ical officer of appointed a director of SI Tn 

«r. Simon W. Stevenson has the BRITISH STEEL CORPORA- ALLIANCE AND LONDON 
Board- of TION from September L He wffl ANCE and of its urtoeinat 
BRITISH SPRINGS, a subsodiary Succeed Dt. Kenneth Duncan, sMiaries. - - nnC1 * >a r 811 • 


GOLD FIELDS GROUP 

GOLD FIELDS OF 
SOUTH AFRICA LIMITED 

(Incorporated in the Republic of South Africa) 

.V- ; ■ PRELIMINARY ANNOUNCEMENT OF RESULTS 

The audited consolidated profit for the year ended 30 June 1975, b 
atjoflawss- 




Year 
ended 
30 June 
1975 

R million 


Year 
ended 
30 June 
' 1974. 

R million 


Incorpe from Investments 

Surplus on realisation of investments ...... 

Net Income from fees, interest, etc. ......... 

4J2 

5.6 

5,8 

33.9 

7.1 

3.3 

r 

'Sundry, expenditure . 

5A6 

4.0 

443 

6.0 

Interest paid 

•Drilling and prospecting expenses 

..Additional .contribution to Pension Fund 
.'/Amounts written off- 1 

ONr-O 


0.4 
' U 

3.1 

13 

Profit - before taxation. 

Taxation and 'minority shareholders' Interest 

50.6 

33 . 

~363 

2 J ' 

• Rrefit.attributable. to GFSA members j 

47.1 

35.6 

Dividends declared; 

/anuary (December) 75 c (35c) 

August ’’ 150c (115c) 

TZ2 

243 

57 

J8 j 6 

v’A^y-- 

Frofit -retained .-. 

36.7 

IGA 

24J 

UJ 

1 • *v 

4T.1 

35.6 

.Eajwlngs per share — emtj;.— 289 220 

Times dividend covered TJ ' 

..'N^ aistt* (is* valqedji per share— cents ... 4,959 4J47. 

- fhjre. results are published in advance of the Annual Report which " 
ynH'.be circulated -to members in September, 1975. 


DECLARATION OF DIVIDEND 
? 'Dividend No. S3 of ISO cents per share Jn respect of the year ended 
30 r]Ui>e-W 5 . has been declared In South African currency, payable 
-ttf-meinJbers registered at the close of business on 22 August 1975, 
..-V^frano wflf.be posted on .or about 29 September 1975. . 
•"Stqn&rd Conditions relating to the payment of dividends art 
.obtainable »t the share transfer offices and the London Office of 'the 
company. - . 

Req'uestirfor payment of the dividend in South African currency , by 
members -on the: United: Kingdom Register must be received by the 
company on or before 22 August 1975 in accordance with the 
above mentioned Conditions. - - - 

-The", Register of Members will’ be closed from 23 to 29 August 1975, 

fachutve. 


tONDON OFFICES 
49 flcSprgete EC2R ABQ. 
uNrlm KINGDOM REGISTRAR 
LfoydiJbnfc Limited. 

Registrar’s -Department, 

Tfie Causewsy, 

Gonng-by-Sra. 

Worthing, 

WtsvSussex -BNI2 6DA. 

S' August ' 


By .order of the Board. 
C. E. WENNER, 

H. J. GREEN, 
joint London Secretaries 


'7 YORK UINSTEB SON ET LUMIERE 

TN eotoarfur bbtory of Torfc Mmrtw «em« » fff« tfin rfrinndc * Soo at 
Loml»ni ’- *nt»rttKi«ifcm- ItVi m*atM«nc udio^riwd axparfaan. duf phnfltl 
.you- inm ch« M]<Jdk Age», amonpt Kings snd- CeanoMrs ila^in; tfn 
fcofUrd erf rafay- Humour, horror,- bhithter «M »rraw-. ;_aU Juman life 


tlwUnd:erf . ... 

Mra. xpnp«tiicdallr voiced 

otlw- _ Jaarfihf Thesyiun. Smutty minatH 


by John Gtataid. JurfT Oaneli. - Erie Psrar sad 
r Indoor, show. Msnucti. Tiwtdtr 


-taSionUy Tnctwiw from Augimt Ist.'to Oetobw Tlit.. TICKETS SOp inrf £1.00. 
QilMian Wf -price. P*rty tVd«Ut»OK ADVANC£ BOOK IMG: Jol. 0*04 54) H- 
.Or^r/ta;t>er^ SL.Vnivwft Kfodc. Yorlc'Mtiifttri Tart. 
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BY JANET MARSH .: -J5 

SOTHEBY'S AND CHRlSTIirS^ 
have Just closed downfortoei?;' 
■■ summer recess; and- it ls a .sign 
of the hard Un^tb^the breah 
between 'seasons..' is .this year 
considerably shorter.thaxr in the 
past, with- Sotheby's t a kin g the 
hare month'of' August. 

Bayers wilf : be .^aced .w^thf 
anpther. sign. of - tfee times, when 
sales resume next month. For 
the ^flrst time, .the London aufr* 
tion rooms will be introducing-- 
a “bay era* premium " or “parr 
chase premium.* 1 Christie's were, 
the first to break the 1 news 
when they announced on,; May 
30 that they would be'; reducing 
the commission charged to yen- 
dors- (which stocelfl70 had been 
15 per cent mr items selling for 
less than £500.., 12J“ per cent 
' between £500 and £10,000, and 
20 per .cent above that) to a 
flat 10 per cent At the same 
time, buyers would -pay a 
premium of 10 per cent ' 

Christie’s decision had been 
taken quite independently, - but 
within a .week Sotheby’s came 
out with a similar announce- 
ment The decision may- have? 
been stimulated T >y . Christie’s 
announcement; but' it. was. only 
a matter of timin g. Since the 
autumn, with the dramatic drop 
in the fine art business (Chris- 
tie’s reckoned it at 22} per cent 
of turnover, Sotheby's at 25. per 
cent), it was clear that -some- 
thing had to be done to combat 
escalating costs and - falling 
turnover. 

Undesirable 

Clearly any increase in the 
vendors’ commission would have 
been unpalatable, and particu- 
larly undesirable at a moment 
when it was vital to attract 
more goods into the rooms. 

One trouble last autumn was 
that the general economic un- 
certainty together with fear of 
a wealth tax effectively inhib- 
ited sellers, particularly in the 
kind of important English col- 
lections that have always been 
a mainstay of the salerooms. 

The dedsaon to burden the 
buyers was dearly not an easy 
one. Against the immediate 
advantage offered to the vendor, 
there is the real fearH-stqessed 
particularly by the dealers, who 
will be worst hit by the pre- 
mium — ‘that bidders will simp4y 
take the 10 per cent into 
account when bidding, and set a 
proportionally lower ceiling 
price, so that it will still be the 
vendor who pays after all. . 

The premium, moreover, re-., 
moves one of the majoT attrae- 


ttfons-ttiat- iras maae. London a 
world centre of jjbetjart marked 
by brmgang saJea. ^adilJons in 
iinffwith those ofrfiie Continent. 
■(Christie’s - Amsterdam, Borne 
and Geneva sales already work 
on a. similar system.,);' ' 

Certain quite important fac- 
tors -still remain; undear also; 
■for . example, '--whether Yor. not 
VAT where appropriate (that is 
on lots., submitted sale by 
'registered dealers),'^ wiH be 
chargeable on t^iprexadiun or 
-on the .selling -price ;alone — 
.which -is why the salerooms are 
at pains to caH ■ the: buyers' 
charge a “ purchase, premium ” 
and not 11 oommissicra-;" - 

Clearly the 'difference will 
matter. A lot kno&ed -down 
for 1,000 guineas* ‘at Christie's 
(.where'- the guineas m_ them- 
selves imply^-a ■ 5 •’ pea: : cent, pre- 
mi um aw begin' with) would end 
up costing £1,247, if .VAT were 
.charged on the whole purchase 
price plus' premium. 

Lower costs, 

'The smaller salerooms clearly 
operate at comparatively lower 
costs, with smaller outlay on 
publicity, catalogues and expen 
research. Bonhams followed up 
the first announcements with 
the news. that they would reduce 
their vendors’ commission to an 
irresistible 7} per j cent.; and 
that their newly imposed pur- 
chase premium of IQ per rout, 
would include VAT . where 
applicable^— which • at .view of 
the uncertainty in this reject 
seems a tittle premature. 

Phillips then puHed;the big 
surprise out of thecTiat, by 
announcing confidently that not 
only would they reduce the 
vendors’ commission to 10 per 
cent., but that they would intro- 
duce no compensatory -charge to 
the purchaser. This-lk -hot quite 
so quixotic as it may seem: a 
'minimum charge pi £4-' per lot 
means that at Philips %e com- 
mission charge rises automati- 
cally on lots of- £40 vor less 
(which represent a: fair bit of 
Phillips’s turnover) which would 
otherwise be quite uneconomic. 

The processing of a saleroom 
lot — receiving (Phillips reckon 
dealltig with clients- costs an 
average of 12 minutes ah item), 
storing and transporting cata- 
loguing, printing and- advertis- 
ing, viewing, selling, ‘‘Rearing, 
payment, correspondence with 
clients; to name only. a few 
. stages — is nowadays a ' justly 
service, ./certainly .hardly 


news . . . 


covered even by Phillips’s mmi- 

muin tAarge.^ - - 

Phillips : are - confident that 
their- strikihglymore favourable 
rates will bring, them a bigger 
share of the auction market, for 
which ■ they have ;- been 
strenuously and .- successfully 
working, oyer the last year or sou 
... They are -able to announce in 
their end-of-season results an 
increase in 'turnover of getting 
on- for £}m. from £10,436,700 in 
1073-74; to £10,675.761 in a very 
bard -year.- . This compares with 
Sotheby’s London turnover of 
£38,277,557 • (£40.287,373 In 
1973-74).. Christie's • £33,730.000 
(£44^67.878. . in 1973-74, which 
was ah increase of over 30 per 
cent, over , the: previous; year). 
Christie’s, figures do not include 
lots which were unsold at 
auqtion. . ' . 

With an expansion in their 
premises and facilities (at a time 
when the two big salerooms 
have reduced staff) and with the 
rapid' turnover 'of goods they 
offer (Into the saleroom within 
three weeks . of' delivery, pay- 
ment within the month) they 
are confident morover that they 
can handle ' a 'much increased 
bulk of . business, and 
particularly aim to attract the 
upper end of the market 

Christie's - take-over of 
Debenbam Coe's; renamed; 
Christie’s South Kensington, 
incidentally, running' somewhat 
on the economical, quick-service 
lines of Phillips, is a means of 
rationalising the lower end of 
the market. 

Confident ; . 

At the same time Christie’s and 
Sotheby's are confident for their 
part that , the new rates will 
make little, difference, ;a flowing 
perhaps for a few -sides for 
buyers to make the adjustment 
You can choose where you sell 
goods (and the new rates are an 
undoubted inducement to the 
seller), but you can only buy 
where the goods are. For 
exceptional Items .in particular, 
the thought of a 10 per cent, 
surcharge does not, in fact, seem 
likely to inhibit the determined 
buyer from bidding on. 

The optimism may well be 
firmly based ; and even if. there 
is an element of whistling in .the 
dark;.- at least the dark & not 
so dense as it was a few months 
ago.. Saleroom results at the 
end -of the season have, shown 
a marked, improvement . since 
the gloom of last autumn. 


§£&■ Pgypt sets up nuclear m 


election 
secured by 
Parliament 

: ' N EW DELHI. August 8. 
THfc UPPER House of Parlia- 
ment gave final approval to-day , 
to a constitutional amendment 
which would make it Lmpos* . 
sible for the courts even to 
consider the .matter of Prime - 
Minister Indira Gandhi’s elec- . 
tion to office. 

. The vote, in the Upper House : 
was 161-0, with all members of . 
the Opposition boycotting the 
special session as they have 
since Mrs. Gandhi’s declaration 
of a state of emergency. 

■ The Bill was approved by the-.- 
Lower House on Thursday by 
a vole of 366-0. Both houses 
are dominated by Mrs. Gandhi's 
ruling Congress Party. ' ■ 

The measure also stipulates 
that elections of three other 
top Indian offi eiaJs— Presi den U 
Vice-President and the Speaker 
of the Lower House — cannot' 
be questioned in a court of law. . 
The BUI must be ratified by 
a majority of the 22 stale 
assemblies and signed by the 
President before it 'becomes 
law. 

President Ford came under, 
fire* during debate on the 
amendment . in the Upper 
House for remarking recently 
there was “ a temporary demise 
of democracy in India. Com- 
munist party leader Bhupes 
Gupta, referring to a July 28 
Interview with Ford In Time 
magazine, said. “I hope be Is 
not trying to revive democracy 
here.” 

UP1 

Top Nigerian 

officials 

reshuffled 

By Bridget Bloom 

LAGOS. August 8. 

IN WHAT isiprobably tbe last 
Of its major personnel changes 
for the lime being the new' 
Nigerian government to-day 
announced a reshuffle of eer*- 
tain key civil service heads, 1 
-most notably the Permanent ' 
Secretaries of the Petroleum 
and Foreign Affairs Ministries. 

Mr. P. C. Asiodn, who has 
been in charge of Nigeria's oil 
policy over the past three years 
and was widely considered one 
of Nigeria’s most powerful 
civil servants, has been moved 
to bousing, urban development 
and environment, while Mr. J. 

F valla, the Foreign Affairs 
Permanent Secretary. -goes on 
leave to be replaced by a 
senior career service diplomat, 
Mr. M. A Sannsi. Mr. S. B. 
Awoniyi, formerly internal 
affairs and defence, fakes over.- 
from air. Asiodu. 


council ‘for all purposes’ 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


INTENSIFIED Egyptian concern 
about Israel’s undoubted nuclear 
capability was indicated yester- 
day by the Cairo announcement 
about the creation' or a “higher 
council for the use of nuclear 
power for all purposes.” 

- Jit followed only one day after 
tbe publication of President 
iSadai’s statement that any 
Israeli Introduction of nuclear 
weapons in the region would be 
ibet by “counter-action”- and 
would not cow Egypt into 
concessions. - . 

• Included lit the council are 
Vice-President Hosni Mubarak, 
former Air Force chief, General 
Abdel Ghani Gamasst, Minister 
of War and Mr. Ismail Fahmi, 
Foreign Minister, as well as the 
■Chief of Military Intelligence. 

Both the timing of - the 
council’s formation and Presi- 
dent Sadat's remarks may have 
been prompted by an apparently 
'well-informed report in the 
Boston Globe earlier this week 
'saying ll.S. military analysts 
believe Israel to have manufac- 
tured more than 18 nuclear 
Weapons. Written by Mr. William 
Beecher, until recently Pentagon 
spokesman, and quoting “highly 
informed sources," it said that 
'each weapon would have an 
explosive force comparable to 
the atomic bombs which 
destroyed Hiroshima ' and 
Nagasaki. 

. . Tu what extent tbe report was 
deliberately inspired by tbe 


Administration to cajole Egypt 
Syria and Jordan into a peace 
settlement must be a matter for 
speculation. The Israeli authori- 
ties, meanwhile, have for some 
time obliquely been putting the 
message across that the Jewish 
State, faced in the next few years 
with an almost inevitable grow- 
ing Arab predominance in con- 
ventional arms, will look lo 
nuclear deterrent power to hold 
tbe balance. 

Having ratified the nuclear 
Non-Proliferation Treaty, Egypt 


told tbe UN on Wednesday that 
it would be prepared to sign it 
if Israel — which has not ratified 
it— did the Mine. 

Egypt is generally reckoned to 
be upto 10 years away from pro- 
ducing its own atomic weapons, 
but Cairo's sudden urgency about 
tbe nuclear option is, nevertbc- 
less, very relevant to tbe present 
stage of the U.S. peace initiative 
which immediately is concerned 
about bringing about a second 

disengagement agreement in 
Sinai. 


Syria calls for review 


BY LOUI5 FARES 

SYRIA TO-DAY called Arabs to 
reconsider their policy towards 
Washington in order to end the 
“time-gain policy followed by 
the US." 

In an editorial, tbe newspaper 
Al-Baath — which is tbe organ of 
the ruling Baatb party — com- 
plained that “thus far, Washing- 
ton has abstained from making 
public the results of its re- 
evaluation of tbe UJ5. foreign 
policy,” recalling that the 
exercise was ordered by Presi- 
dent Ford in tbe aftermath of 
the breakdown last March of 
tbe last Middle Bast mission by 
Dr. Henry Kissinger, U.S. 
Secretary of State. 

Al-Baath commented:- “ In any 
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event, it is not, at the present 
time, premature to speak about 
the results of the re-evaluation. 
Tbe U.S. will persist in her 
small steps approach.' and in 
Increasing ber military and 
economic support to Israel." The 
paper concluded with a sugges- 
tion that Arabs again take up 
the policy followed after the 
October War — when the produc- 
ing states maintained for five 
months an oil embargo against 
tbe U.S. 

• King Hussein of Jordan will 
visit Egypt and Syria later this 
month, the official Middle East 
News Agency reported from 
Cairo. 

Reuter 


‘Portuguese stirrings’ in army 


MADRID, August S. 


Inflation 
stressefl Ya 
by EEC 

By Reginald Dale, Common 
Market Correspondent 

BRUSSELS, August 8. 

THE GLOOMY state of --the 
British economy, compared with 
those of the other EEC countries, 
is once again underlined is two 
reports published by the Brussels 
Commission here to-day. The 
reports show that British prices 
are still rising faster than those 
in any other EEC country and 
that U Jv. consumers are the only 
ones in the Community to feel 
more pessimistic about tbe 
overall economic situation than 
they did at tbe beginning of the 
year. 

The latest statistics compiled 
by the Commission show that 

U.K. retail prices in June were 
26.2 per cent bigber than- in 
June, 1974. Ireland came next 
with 245 per cent. (May figures), 
followed by italy with 19 per 
cent. Tbe French figure was 
11.7 per cent., and all tbe other 
countries were around 10 per 
cent., apart from West Germany 
at 6.4 per cent. 

In its report on consumer 
attitudes in May, tbe Commission 
said that Britain was the only 
country where there was greater : 
pessimism, not only about tbe 
economy in general but also 
about employment prospects and 
tbe financial situation of indivi- 
dual households. British con- > 
sumers were also far less in- | 
clined to make purchases of * 
major consumer durables. - 

The survey, earned out among t 
40,000 households in the Com- - 
m unity, showed that 59 per cent, 
of British consumers thought 
the general economic situation 
had “got a lot worse" in the 
past year, compared with 53 per 
cent, in January. A further 32 


SPAIN'S highest ranking wlli- formal indictment of the arrested ings of the implicated officers i c .5"*' t ~ ™ l " a, a nd 

tary officer has admitted to some on a charge of “ conspiracy^ and their “airing of in-|“„, ce n t . said it bad got 


tary omcer has admitted to some yi >«- 0 nlv 3 per cent said it bad got 

- Partueuese-” Btimnee in the commit tbe crime of sedition.’ quietudes" amounted to a mill* ^ b 

ESZS rtl JzH Gen. Fernandez Valleapin said tary plot. b £?. r ’ . - ■„ 

.Spanish Army, but said the great there was n0 f Ujat ^ mee6 . UP f * Thirty-two per cent, m Britain 

majority of'officerfc were. -poll ti- thought tbe economic situation 


“tally reliable. 

. “Since the Portuguese revolu- 
tion there have been elements 
(in tbe armed forces) who dream 
Of staging a 25th of April in our 
country." Gen. Carlos Fernandes 


$500m. loan for Iraq 


Thirty-two per cent in Britain 
thought tbe economic situation 
would “ get a loi worse " over the 
□ext 12 months, and anotber 28 
per cenL though it would “get 
a little worse." Eighteen per 
cent, said it would slay the 
same, 16 per cent, were confi- 
dent it would get belter, and only 
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Unita, MPLA armed clash 


BY PAUL MARTIN 

BEFORE SETTING sail from 
Southampton on a Saturday 
evening last month on a six-day 
round trip to Lisbon and Vigo, 
I had already ' eniised on 
P & O’s flagship, Canberra, in 
her two-ciass configuration of 
first and tourist and was 
interested to see how tbe open- 
class concept worked out in 
practice. 

Of course, in cruising as in 
everything else, you get what 
you pay for and, while everyone 
has free access to all the public 
rooms and the generous deck 
space so essential for comfort- 
able cruising, there are con- 
siderable price differentials 
according to the location of your 
cabin, and facilities provided. 

In the social and economic 
changes that have taken place in 
recent years, cruising is no 
longer something that only the 
wealthy few can enjoy and, 
while I am sure that the decision, 
to convert the P & 0 fleet to 
open-class operations was not 
taken without a good deal of 
discussion on the pros and cons, 
it was, I feel equally sure, the 
right one. 

In the process there have In- 
evitably been some sacrifices. 
The menus are less extensive 
and perhaps those who belonged 
to tbe cruising elite of yester- 
year would be aware that some 
of the finesse has vanished. The 
die-hards, who would object to 
the . changing face of cruising, 
are to-day v«y much in the 
minority and the shipping lines, 
looking forward and not aft, 
have grasped the opportunity 
that tbe open-das system offers 
to attract a completely new 
clientele who may well become 
the cruise habitues of the late 
70‘s and 80’s. 

I last sailed in the Canberra 
five- years ago and found many 
of the public rooms induding 

the imaginatively-designed 

Cricketers Pub out of bounds 
to those travelling first class. 
That, however, is only one of 
the countless bars where ship- 
board prices have some real 
meaning, with spirits at I3p a 
nip and cigarettes at under half 
the current rates at home. 

The -Bonita Club, with its 
direct access to the forward sea- 
water swimming-pool, has its 
equivalent aft, where the Alice 
Springs Room is similarly 
situated in relation to the other 
pools, induding one set aside 
for young children who also 
have their own. playroom. 

Alice . also provides her 
alcoholic springs over a 
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The P & O cruise later Canberra 



generous timespan and, should] 
the proverbial hair of the dog 
be called for, opens at 9.30 a.m. 
when, those on the second break- 
fast sitting, after ploughing 
through a copious and tradi- 
tional English breakfast have 
just got round to a second cup 
of coffee. Another reminder of 
the old days is the regular in- 
clusion of a curry as one of the 
main dishes on the luncheon 
menu. 

Fodder and water — or some- 
thing stronger — appear with 
alarming regularity, and many 
items elsewhere listed as extras 
are included in the passage 
fare. Early morning tea, a 
full breakfast, morning coffee,, 
lunch, afternoon tea, and dinner 
will' . satisfy ; . the heartiest 
appetites and. should you still 
be feeling peckish, sandwiches. 


tea and coffee appear before the 
discotheque really gets going. 
Add. ’to these a full entertain- 
ment -programme^- one of tiie 
films showing was “ The Tower- 
ing Inferno "—and there need 
never be a dull moment. 

On a six-day cruise we called 
in at Lisbon and at Vigo, in the 
north of Spain. There were no 
formalities at either port 

Even with the declining pur- 
chasing power of sterling Vigo, 
with the shops close to where 
Canberra ties up very centrally, 
is still a marvellous place for 
shopping. 

. I. haye no time for the 
traveller or the travel writer 
who has .seen and done, it all 
and I still find it an exciting 
and], emotional moment when a 
gleaming white cruise ship 
pulls gently away from the. quay 




to the accompaniment of the 
traditional "Life On the Ocean 
Wave.” Long may that tradi- 
tion continue! 

I also thoroughly approve of 
the addition of an attractive 
semi-circular bar to the Crows 
Nest where a leisurely pre- 
dinner. drink, in a strategic 
viewpoint with tbe sun glisten- 
ing on the water, is just one of 
the things that a cruise is all 
about. 

Looking further ahead. Can- 
berra sails on a world cruise, 
taking in a visit to mainland 
China, on January 8,' 1976. It 
lasts 92 days and, while you 
can pay up to £6,450 for the 
highest grade accommodation, 
X would willingly settle for 
something much more modest 
It is only a question of finding 
the time and just £993! - 


coimiry, Gen. Carlos Fernandez ™ ROBERT MAUTHNER PARIS. August 8. same 16 per cent were conn- 

on^ThuMdSJ 1 niehL 8 THE BJCGGEST stogie Euro- to-day by Mr. El Kaissi, the Bank one per cent thought' it would 

1974 i* th^daiiT n f tin. Pnrtu^ cureucy loan floated this year — of Iraq Governor. In keeping set a lot better. 

guese Army coup 8500m. for tbe Government of with its “prudent financial Eighty-three per cent, of 

Traa— was stoned trvdav In Pari* Policy" Iraq did not want to British households thought un- 

tw^h- rLSnr rmfnj tDUch ils reserves. But it had employment would increase in 

iJSS! Governor of the Central to make Wb down payments on the coining 12 months and S9 

. Baok of Iraq and a syndicate of ambitious development projects per cent, thought prices would 

to a group as numerous our international banks led by in the petrochemical, phos- rise either moderately or 

officers corps some should Union de Banques Arabes et phates. fertiliser and paper sharply. Only one per cent. 

d ^ ia i e fr om_tiie right road, be Francaises (URAF). industry sectors. The only thought prices would stay the 

a “/l etI - . * e ?r D ,u i„:5. The five-year loan at a 1| per alternative to borrowing now— same, and nobody thought they 

5ff?v cenL BPread over inter bank which was also a way of keeping would fall. Almost a third said 

c j“ MS .f? rates marks the first time that a step ahead of infiation— was to that prices would increase faster 

■•Pf® 1 Iraq bas borrowed in tbe Euro- postpone these vital projects. ■ than hitherto, 
of hie disputed Spanish Sahara, dollar market The fact that the . . - • 

^ He made the statements in fourtb-largest oil producer in the 
reply to questions regarding the Middle East with annual oil 

recent arrests -of an army major revenues of STbn. and currency TT T rti AA l ]!£4_ 

and eight captains in Madrid, and reserves of some S3bn„ has I | ^ fl 1TTS DlIPPS 

the - reported investigation of resorted to such a step has, not AAA 1.0 pilLVD 

hundreds of other military surprisingly, provoked . a con- • „ 

officers. According to Spanish siderable amount of comment. BY ADRIAN DICKS WASHINGTON, August 8. 
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market leader, followed the expressed satisfaction that U.S. 

example of two smaller com- Steel had concluded that to 
-a- -r •. -m atTYT A _ J j x panies earlier this week by an- put the price increases into 

i I Till S) Iwb-b 1 j A QTTOPn PlUCil nouncing a round of price effect immediately would be 

J.TA.X JL-A-L A CtllllvU V1MOA1 increases averaging 39 per cent premature, given the still-weak 

Prices on some products, in- level of demand. 

LUANDA August '9. eluding standard quality rods. In a later development. Anqco 
„ , . , , , reinforcing bars. merchant Steel, which announced price 

THE. NATIONAL Union For the in the south of the country quality bar angles and wire increases of about 9 per cent. 

Total Independence of Angola where Unita has most of its fabric, will be reduced with on flat-rolled products with effect 

(Unita) to-day jointed_ the fight- support — UPI _ effect from to-morrow. Higher from Sunday, said it would put 

tog that has raged to Angola Reuter adds from Windhoek: .prices on most of the company's These ■ off until further notice, 
since January, a spokesman said. Fierce ' fighting has broken out other products — including an It was not clear whether this 
Unita Secretary General Nzau jnst across the -border from average 5.7 per cent, for sheet action was the consequence of 
Puna said its troops retaliated South Wesi Africa (Namibia), products— will be implemented U.S. Steel's announcement, or 
when soldiers of the Communist- according to reports reaching between September 1 and whether the “ jaw-boning " of the 
backed Popular Movement for here to-day from reliable sources. October 1. wage and price council had also 

toe Liberation of Angola Fighting between Unita and the U.S. Steel's decision to delay bad some impact. 

(MPLA) attacked a training MPLA was taking place at the the higher prices appeared to be A spokesman for the council 
camp and killed about 150 giant Rnacana Falls hydro- a nod to the direction of the expressed satisfaction at U:S. 
recruits. electric project, still under con- Ford Administration’s strenuous Steel’s price reductions in 

Until this week, when Unita struefion the reports said. efforts during the past few days response to competitively priced 

mobilized its 7,000-strong army Reuter adds: The UJS. Consulate to contain what it fears may turn imported products, though the 
and ordered it to fight back if here to-day advised Americans into an inflationary surge in company itself said it blamed 
provoked, the party had not to leave Angola as soon as pos- prices of industrial basic "a return bv foreign mills to 
joined the widespread fighting sible. A note circulated to U.S. materials just at the moment the unfair practice of dumping 
between the MPLA and the citizens said that the consulate that the recovery in the economy steel in the American market " 
National Front for the Libera- recommended “that all Ameri- is gathering some momentum. A formal comolaint bv US 
tinn. of Angola (FNLA). Mr. can citizens leave Angola as soon The White House Council on specialty steel makers is 
Puna said the MPLA soldiers as possible." Their number is wage and price stability, which currentlv pending before the 
opened fire on a training base estimated at about 120. monitors industrial price International Trade Commission. 

Richard Nixon: one year after resignation 

BT ADRIAN DICKS WASHINGTON. August S.. 

A YEAR, aFter his resignation, even so. he has reportedly been However, before America is previous Administrations also 
America is still not quite sure paid about $200,000, and possibly ready to let Mr. Nixon emerge overstepped the lines of legality 
what to make .of_ Richard M. much more, of a total publisher’s from his seclusion, as he now in intelligence matters, particu- 
Nixon. Is he going to remain in advance believed to be as much seems eager to do, it will surely larly. has been vindicated by the 
□ear-seclusion among the over- as S2Jun. There have akm been want to know what his side of continuing witch-hunt against 
grown lawns of .his San Clegente persistent reports of negotiations the complex saga that led to his CIA and FBI wrong-doing. But 
villa, once the Western White between the former President humiliation and downfall was. for most Americans who ire not 
House, brooding about the past? and the major television net- Visitors have hinted that' he still of the opinion that Mr. Nixon 
°. r . J e mt ? nd » “ works-hls bttterest enemies dur- was himself the victim of liberal 

elder statesman s role in the mg the last years of his power MTiEniramae i, »l.. 

country’s .political life ? — for a special appearance or 

In ., recent months, and whi {* fees of “P to 

especially since his recovery 8500.000 have been mentioned, 
from the attack of phlebitis that __® n „P e , cre ^^ tM » ®fe 

kepi him from appearing in the *" r - Nixons property _ assets in 
witness box at toe Watergate Key Biscayne, his pension and 
trials, the former President has otoer allowances, and the fact | 
kept his name and his activities that some of his rich business 
well out of sight. He has ven- friends appear to have lent him 
hired a 'few tunes out of his money to ■ pay off his San 
estate. — always under Secret Clemente mortgage and some of 
Service -guard — to meet old his vast tax arrears, 
friends or to walk along the In contrast to the period 
beach. Visitors report Mr. Nison immediately after his abrupt £ 
to be in better spirits, concen* departure from the White House, 
trating on the memoirs that offer there seems little reason . for 
him the best prospect of improv-. Americans to feel that Mr. Nixon 
ing his -financial fortunes : be is has been hard done by financi- 
said to have reached the year ally, although admittedly some 
1946. question marks, still hang over 

Much . .of Mr. Nixon’s time bis involvement ‘in some three 
also seems to have been spent in dozen private lawsuits resulting 
legal negotiations surrounding from one or another facet of 
bis autobiographical task. He Watergate, including the invasion 
is suing to obtain greater access of privacy case being brought by 
to his tapes and Presidential two former National Security 

papers, and if possible to eslab- Council officials who were television, -programmes” in which 

lish legal ownership of them- illicitly wiretapped. All this . . .i! 'Nixon, would" 'appear. Mr. 

For this costly battle, which is could cost Mr. Nixon large sums believes mistakes and bad juag- s. Riikeyser, an NBC vice- 
expected to go to. the Supreme in lawyers’ fees, as well as meet, overmighty sriborifl nates president, said negotiations with 
Court, he is receiving tbe help threatening him with subpoenas and poor : advice, were his the agent bad involved television 
of the tireless Rabbi Baruch to appear as a witness. In late undoing.' As has seemed dear rights to Mr. Nixon’s memoirs 
Korff. : whose President Nixon June be was closely questioned to many people From the and his appearance on two or 
justice Fund has already paid for more than seven hours by the beginning of the whole Water three television documentaries 
off 9*200,000 of the legal fees and special Watergate prosecutor, gate episode, Mr. Nixon produced by NBC News. The 
is bombarding potential syrapa- Mr. Henry Ruth, in the presence apparently still has no great programmes had been planned 
tiusers with appeals by mail. of two grand jurors, on matters sense of having done anything for sometime after the 1976 
Mr. Nixon is said to feel be still outstanding from the wrong. Presidential elections, be said, 

cannot complete the book with- investigation— though the details In some respects. his Financial details were not dis- 
out access to his papers. But remain a mystery. defenders' frequent claim that closed. 


even so. he has reportedly been 
paid about $200,000, and possibly 
mucb more, of a total publisher's 
advance believed to be as mucb 
as $2.5m. There have also been 
persistent reports of negotiations 
between the former President 
and the major television net- 
works — his bitterest enemies dur- 
ing the last yeans of bis power 
— for a special appearance or 
series, for which fees of up to 
$500,000 have been mentiooed. 

On the credit side, too, are 
Mr. Nixon's property assets in 
Key Biscayne, his pension and 
other allowances, and the fact 
that some of his rich business 
friends appear to have lent him 
money to - pay off his San 
Clemente mortgage and some of 
his vast tax arrears. 

In contrast to the period 
immediately after his abrupt 
departure from the White House, 
there seems little reason . for 
Americans to feel chat Mr. Nixon 
has been hard done by financi- 
ally, although admittedly some 
question marks, still hang over 
his involvement ‘in some three 
dozen private lawsuits resulting 
from one or another facet of 
Watergate, including the invasion 
of privacy case being brought by 
two former National Security 
Council officials who were 
illicitly wiretapped. All this 
could cost Mr. Nixon large sums 
in lawyers’ fees, as well as 
threatening him with subpoenas 
to appear as a witness. In late 
June he was closely questioned 
for more than seven hours by the 
special Watergate prosecutor, 
Mr. Henry Ruth, in the presence 
of two grand jurors, on matters 
still outstanding from the 
investigation— though the details 
remain a mystery* 


However, before America is 
ready to let Mr. Nixon emerge 
from his seclusion, as be now 
seems eager to do, it will surely 
want to know what his side of 
the complex saga that led to his 
humiliation and downfall was. 
Visitors have hinted that' be still 



believes mistakes and bad - judg- 
ment, over-mighty siAorifi dates 
and poor - advice, were his 
undoing. ' - As has seemed dear 
to- many people From the 
beginning of the whole Water 
gate episode, Mr. Nixon 
apparently still has no great 
sense of having done anything 
wrong. 

In some respects, his 
defenders' frequent claim that 
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previous Administrations also 
overstepped the lines of legality 
in intelligence matters, particu- 
larly. has been vindicated by the 
continuing witch-hunt against 
CIA and FBI wrong-doing. But 
for most Americans who are not 
of the opinion that Mr. Nixon 
was himself the victim of liberal 
conspiracies, that is hardly the 
point. 

A year of Mr. Gerald Ford's 
soothing, manifestly decent style 
of government has drawn some 
of the poison from the Water- 
gate episode. But for Mr. Nixon 
himself, it is going to require 
the full disclosure of the past 
that he has so far refused to 
make before he can expect Fuji 
rehabilitation. Even if the 
serene rectitude of Harry 
Truman in Independence. Mis- 
souri. . or the mellowness of 
Lyndon Johnson beside ibe 
Pedernales River in Texas, may 
continue to elude him, the way 
might not be barred completely 
to some new role in public life. 
Reuter reports from New York: 
The National Broadcasting Com- 
pany said to-night it had ended 
necotiations with an agegtn^9 r 
former President MW 1 

...Exposed jjfeuipemm 
, television. progr am rpos in which 
..wi- 'Nixon. • woultf'appear. Mr. 
.JltL'.S. Riikeyser, an NBC vice- 
president, said negotiations with 
the agent bad involved television 
rights to Mr. Nixon's memoirs 
and his appearance on two or 
three television documentaries 
produced by NBC News. The 
programmes had been planned 
for sometime after the 1976 
Presidential elections, he said. 
Financial details were not dis- 
closed. 
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Incorporated with limited liability fit Jersey under the Companies (Jersey) Laws 1861 to 1968 

This announcement is issued in connection with a placing of Participating Redeemable Preference Shares (the "Shares") of Schlesinger International Fund (Jersey) 

Limited (the "Company^') at a subscription price of £1 per Share. 


MANAGERS 

Schlesinger Fund Managers (Jersey) Limited, 

P.0. Box 197, 12 The Esplanade, St Holier, Jersey, Channel Islands. 
The Board of Directors of the Managers is the same as that of the Company. 
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AUDITORS 

Peat, Marwick, Mitchell & Co. 
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Caversham House, 1 9 Queen Street, SL Helier, Jersey, Channel Islands. 


AUTHORISED SHARE CAPITAL 
100 Founders' Shares of £1 nominal each issued and.fulJy paid. 

500.000 Participating Redeemable Preference Shares of Ip - 
nominal each now being issued and to be fully paifL 

1 9.430.000 Unclassified Shares of 1 p nominal each available 

for issue. * 


Unclassified Shares ‘will be issued as Shares for the purpose ‘pi satisfying 
applications for subscription arid as Nominal Shares .for the.purpose of facilitating tha 
redemption of Shares (see balow). 


As at 7ih August 1S75; the Company bod available thr loon facility described below under Die 
headings "Foreign currency loan fadBty” and "Sorrowing Arrangements" Apart. [rora this and (he arrange - 
rranu (or the redemption of Shares aM Nominal Shares of the Company referred to below under the heading 
"How to Realise Shares" and "Capital 'Structure", the Company had at that dele no loan capital or other 
borrowings or indebtedness in the nature ot borrowing, including bank overdrafts end liabilities under 
acceptances or acceptance credits, mortgages, charges, hire purchase commitments or guarantees or (save in 
the ordinary course of business ores disclosed herein) other mBTBnaJ contingent liabilities. 
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INTRODUCTION 

The Company has been established to provide residents of the Scheduled Territories with an 
opportunity to invest in a managed portfolio which is international in scope. The Company's principal 
-nvestment objective is capital growth. 

The Company is open-ended, that is to say it is able to issue and redeem Shares at prices based on 
net asset value. 

It is the Directors' present intention to invest a high proportion of the Company's assets through 
the medium of Schlesinger Internationa! Fund (Luxembourg) S.A. ("SIL"). SIL is an open-ended invest- 
ment company incorporated in Luxembourg which has investment objectives similar to those of the 
Company. The fact that the Company invests through the medium of SIL does not cause any duplication 
of preliminary or management charges. © 

Shareholders will receive the Schlesinger "PIMS" service, designed specifically for investors of 
£2,500 to £100,000 and over. This exclusive "PIMS"'Personal Investment Management Service includes 
regular investment reports, valuations and informal meetings with the Managers in Jersey and other 
centres. 

INVESTMENT POLICY 

The Company ./ 

Because the different stock markets of the world do not move exactly in phase with one another, it i^not the 
intention to provide a permanent wide spread of investments between countries, but to choose and emphasise 
those markets which the Directors consider offer the greatest investment opportunities at any one time. Thpxtompany 
aims to achieve medium to long term capital growth by investing, directly or indirectly, in a diversified range of 
international securities, including ordinary shares, convertibles, preference stocks, government and corporate 
bonds, warrants and options, and gold bullion. . ... 

The day-to-day investment management of the Company and SI L is in the hands of Schlesinger Fund Managers 
(Jersey) Limited (the "Managers"), part of the Schlesinger group of companies. The group has over 60 years of 
experience in banking, insurance, property and related financial services and manages assets In the United Kingdom of 
some £1 00 million. As part of its declared objective to provide a wide range of inter-related financial services in 
Europe, and the United Kingdom, the group has established a number of companies, including the Managers, to 
provide investment services for larger private investors, institutions and pension funds. 

Schlesinger international Fund (Luxembourg) S.A. 

Investment in SiL is made in U.S. dollars and its shares are, on issue, listed on The Luxembourg Stock Exchange. 

Although the Articles of Incorporation of SIL contain no investment restrictions, the Directors of SIL have 
adopted and intend to follow the following investment policy: — 

no more than 10 per cent, of the portfolio will be invested in any one security or in 
securities of any one company ; 

there will normally be at least 20 stocks in the portfolio at any one time to give a diversifica- 
tion of risk: 

so as to achieve a degree of geographical diversification no more than 75 per cent, of the 
portfolio wilt normally be invested in securities issued by companies incorporated in any 
one country, although it is fundamental to the approach of the Directors of SIL to 
emphasise that market which, in their judgment, offers the most attractive investment 
values relative to risk exposure; # 

no more than 5 per cent of the portfolio will be invested in unlisted securities; 

SIL will not purchase or otherwise acquire shares or interests in mutual funds or invest- 
ment companies; 

SI L will not purchase real estate ; and 

SIL will not enter into transactions involving commodities, commodity contracts’ or 
securities representing merchandise or rights to merchandise. This policy does not 
restrict SIL from acquiring and holding gold bullion. 

However, SJL will not be obliged to make changes in its investments because the limits referred to above are 
exceeded as a result only of changes in market values, repurchases of its shares or any scheme of amalgamation, 
reconstruction or conversion affecting investments held by SIL It is the intention that the assets of SIL be invested 
principally in shares or other securities. 

The Directors of the Company have adopted and intend to follow a comparable investment policy in relation to 
the portfolios of the Company and SiL taken together (save for the foreign currency loan mentioned below and any 
investment by the Company in SIL and excluding the three last-mentioned restrictions). 

Foreign currency loan facilities 

The Company has negotiated a foreign currency loan facility with Midland Bank Trust Corporation (Jersey) 
Limited. This will be drawn down in tranches as required, against the deposit of sterling assets of the Company in 
such a way as to minimise equity portfolio gearing. However, at times of an anticipated fall in - sterling interest rates, 
the Directors will seek to neutralise the loan facility gearing, not by back-to-back deposits, but by investing in British 
Government and comparable fixed interest securities, which at such times not only normally offer a higher interest 
yield than that obtainable from deposits, but also offer prospects of capital gain. ... 

At present investment via the dollar premium involves some 35 to 40 per cent, of any such investment being 
tied up in the premium rather than in the purchase of stocks and shares. The Directors believe this to be a high 'risk 
investment and It Is their present policy to avoid purchasing through the premium market to the maximum possible 
extent The use of the foreign currency loan facility enables the Company to achieve this objective. In addition.-the 
use of the foreign currency loan facility largely avoids the costly 25 per cent, surrender rule. 

.In managing the foreign currency loan facility 

the Directors take a conservative attitude towards equity portfolio gearing ; 

the "115 per cent rule" (see under "Borrowing Arrangements— Bank of England 

requirements" below) relating to foreign currency asset cover is checked daily; 

any deficit arising on the loan will normally be neutralised by the immediate acquisition 

of investment currency. 

Should the dollar premium fall substantially in the future, the Directors -may elect to invest largely through the 
premium market rather than by means of foreign currency loans, having due regard- for exchange and interest rate 
considerations. 

The Schlesinger investment approach 

jo ynwnici j^ B portfolios of the Company and SILtaken together will be managed according to the established Schlesinger 
.^.aBeroach^— 

• active and flexible management; _ . 

v* ^•^‘atftirhphasis on quality stocks with a concentration on major market capitalisation stocks 
for the greater part of the portfolio; 

• an emphasis-on fundamental-investment values, rather than short tern market mo vements; 

• a concentrated portfolio— ndt less than 20 nor more than 60 Stocks in normal 
circumstances; 

• a c iose assessment of risks as a principal factor irr formulating strategy— whilst equities 
and risk cannot be dissociated, considerable importance is attached to the avoidance of 
imnanessarv risk ; and 


• a conservative attitude towards equity portfolio gearing— although the Directors of the 
• Company and SIL are empowered to borrow (in relation to the Company see “Provisions 

of the Articles of Association" below) with a view to enhancing investment results in 
strong stock market conditions, it is not the intention to make use of these powers in the 
immediately foreseeable future. The borrowing policy of SIL is similar to the borrowing 
' powers of the Company. 

The initial portfolio 

The Directors of SIL intend that the initial underlying portfolio will be invested as to some 60 per cent in the 
ordinary or common stock of companies incorporated and carrying on business in the United States of America with 
the balance invested in Japan, Germany, France, Holland, Canada, Australia, Hong Kong, South Africa and the 
United Kingdom and also in international mining companies. 

Taking a medium term view the Directors of SIL and the Company are initially strongly favouring investment in the 
USA for the following reasons; — ’ . 

. . \ “ . . V the.dcillariscxi^'d^ed fundamentally sounds 

V the administration is seeking, by expansionist policies (including a large budget deficit), 
to move the economy out of the current recession ; 

( • the rate of inflation in the USA is expected, to decline further ini 975-76, having already 

’ fallen significantly. Leading economists are estimating an inflation rate of 5 per cent, to 

6 per cent per annum, on an annualised basis, by early 1 976; 

. ..... . •interest rates hay« declined overthe last year; 

• • the USA is I 00' percent, self sufficient in food and many basic raw materials and 60 
per cent, in oil; and . 

• both political parties and the labour unions are committed to a capitalist economy. 

Prospectus • 

Copies of these particulars and, on and after 14tb August, .1975, the continuous prospectus to be issued by the 
Company together with application forms; may be obtained'from the registered office of the Company, from the 
Company's investment advisers, Schlesinger Investment Management Services limited, 19 Hanover Square, 
London W1 A 1 DU, and from the brokers to the issue. 

INVESTMENT MANAGEMENT. ‘ ‘ ‘ " 

The- Directors ora saaponsibla for tha Company's overall Investment policy. The Company has. however; entered into an Agreement (Contract No. 1 below) with 
the Manofteiw under .which, tire Managers have bean appointed to manage the Company's Inveaui nuts, w tell -end purchase and promote the sale and purchase oils 
Shares end to provide general admintatrativa services, -parxfcadnriV I r> connection with tfrekB&prng of records, and the lesoe and redemption ol Shares. 

As mention ad above, the Directors at present intend to invest a high proportion of the Company's assets avertable for investment in shares of SIL However, it 
may in the future be In the best imarasa of shareholders of the Company to sell some or all of these shares or not to make further Investments m SIL and to unrest 
elsewhere. With this in mind, the Company hS? appomwdthe Managers to manage the inyeatmenr and re-in vestrmht of the- Company's assets. 

In oo nafderation for tba services performed by tham under tha management agreement the Managers are entitled to receive and retain a maximum 5 per cent 
preliminary charge made on the issue of Shares In the Company. The Managers may at&o buy end sail Shares in the Company as principals for their own account. No 
preliminary charge will be paid by the Company in respect of th* Company's Investment inrStL The Managers may also buy and sail shares in SIL ss principals tor their 
own aqcoumand may deal in such shares with tiw£ompany ;in doing so thay musuake account of the Company’s -entitlement to relief from preliminary charge mentioned 
above. * ■ i ■’ 

No management fee wHU be paid by the Company, in respect of the'Compan/s investment hi SIL It and to the extant that the assets of the Company are not 
Invested in SIL the Managers wiH also receive a quarterly fee aqua) ®o i percept of the average of the dally values during the rafevam period of the consolidated invest- 
ment portfolio of the Company calculated op an offered basis (sea under "Valuation. .Sates end Purchases'* below) leas the daily average of ha consolidated liabilities 
during such period other than liabilities in respect of portfolio investment loans. The invUtniant portfolio for this purpose Will include cash except any cash or deposits 
which are required to ba deposited orient by tha Company in connection with tha making available or maintenance of any borrowing In favour ol the Company. The 
fee win be taken In respect ol aasetaap deposited or tent to tha axtenuhey comprise British Government and comparabie fixed Interest securities. The effect of tins » 
that tha Manager* take a fee from the Company in. respect of portfolio gearing but. not In respect of cash deposits mada in connection with borrowings of the type' 
described under "Foreign currency loan facflWwT above. SIL has appointed the' Manager* to manage its investments on similar terms, for preliminary charges and a fee 
at the same rate, calculated on tha consolidated investment portfolio ol SH. less its consolidated liabilities other than m respect of portfolio investment loans. 

Out of their fee the Managers wiH meet all expenses of providing investment management and advice, including any sums paid to Schlesinger Investment Manage- 
ment Services Limited, who have been appointed to act bs Investment advisers in relational) the affairs of bath the Company and SIL (Contract No. 2 below), the cost 
of preparation of the PIMS Personal Investment Management Service reports (which wilbsjwht losharahoktori) and the Managin' costa of the regular PIMS meetings. 

SHARE CAPITAL ISSUED OR TO BE ISSUED^’ ..... , T V * . .. 

On 7th August. 1976. 100 Founder*- Shams (see below) were Issued by the Company to the Managers lor cash at par.-On 13th August, 1375, 500,000 Shares 
are to bs issued at a subscription price of Cl par Share, Inclusive of the preliminary cbmae-fpi tha rata of 4>75p per Share) payable to the Managers. These Shares vwU 
be placed in London.' - ^ ‘ 

Piftsuam to a resolution of the Directors, further Shores wgl be made available for subscription bn any business day commencing 18th August 1875, on the farms 
of the Company's prospectus for tha -time being current, to raise, together with the erpgunt to be raised on the placing, an aggregate £5,000,000. Any balance of the 
outboriaod share capital win indue mm be jnafebfe subject to the appropriate consents of H. M. Treasury and the finance and Economics Committee 

ol tha States ot Jersey bang appffed tor Snd obtirined. The mure at which such Shares wilf be latered wiH be calculated aff provided in ths Company's Articles ol Asso- 
ciation. Further particular* of this and ot seta by the Managers to satisfy applications ere sat out below under the heeding "Valuation, Sales and Purchases" Aoofcj- 
tions WiH normally be satisfied at the offer price per Shore advertised on the day they are r&ceivod by the Managua (see “Valuation, Sales and Purchases" below) and 
’should before n^nimunv investment ot. £2,500, . .. • 

No share or loan capital of the -Company to under option or agreed taridltkmafiy drbmmncHtteti&lly to be put under option. No bommisaions. discounts, brokorann 
or otherapach* terrro havebeen or en i Proposed to to granted by the Company i n nappet of the Issue « sale to any person of its capital. Except as mentioned in tote 
document, no capital of the Company has been issued or Is proposed to be issued, “ u 

The rights attaching to the various classes of shares or tha Company are set outbahsw under the hearting "Corporate Structure". 

HOWTO' REAUse SHARES' ^ l V' ' / Z ’ ’ ' \ ' -K' ' » ' ‘ Y 

„ on any Wmpss day by dativery mihe Manogeawttim.reletiVB Share CartiffcttiKs) whh the fqnti(a) of request on the back of the 

* J, T- C ?jnp*w« d -. Rffwssinay ato.be sen fc» SohUsnger Investment. Management Services Limited, 19 Hanover Square, London W1A 1DU, who will 
forward them to ere. Requaaa racehrefl In Lontton wBI be deemed » be received In Jersey on tire-seme day.ReqiWwfll normally lresetisfJarf^ bid 

price per 5hare advertised on the day they are received, by the Managers (me ’Valuation,. Sol os and Purchased" below), ... 

receipt's^' ’wd^’cSSteere. ** 8t ® Brt9 ** 6h ^ ,ue P««ad at the sharehpW&rlek.tohlm or his nominated agent nonitally within 15 days after the 

DIVIDEND POLICY V - 

^ ^ S 30 ** ^ Compan/s investmam objective te capital growth. As a resatttiwWoflti yield will tend to ba low. However, h la intended that tha whota 

of the dkmbuubie net inopnie of tire Company (wfrchwH I not todwte auipluses arising from the reeHsadon of Investments) wiH be distributed wtmreffySr rite memh 
01 October, save thn i ** be made betare-Omota-, WIMm condhioTOthe net cost of tategneonwey borrowing and 

absorb a substantial proportion of the Company's Incoma. Although distributions should tacreaw n tha long term, thay wiH be particularly dependent bn thaorofiaftlons 
ol the assets of the Company and SIL which are held in cash and on the level of Interest rates.. _ ^ 

SHARE EXCHANGE AND WITHDRAWAL SCHEMES ' Y.\ . 

' Tire Company operates a share' exchange BChinw,.whoraby ajtted , na investment in -Bsted companies can be unchanged for Shares, and a withdrawal schema 
whereby a tow Sham ore encashed at regular Intervals to wpptorrent spendable inconre- Withdrawals under the latter scheme ora usually made by a fixed nereanaoe 
of a shareholdei's investment bong encashed on In March snd 1st September in each yaarj and paid out 15 days later. • hmuo uy a nxoa porconiniju 

PIMS SERVICE ■ 

. ^ ShsmWderej^H tKBlve the Sdrieringar "PIMS" service, dedgrreti spedScan/tor^ ^jmiwnora of Osoo'io *100000 and over. This exclusive "PIMS" Personal 
ImNMiMm /Management Semco indutira regular reports and valuations together whh-ti yiaw oF Investment results snd changes in tha Company’s omtteCo Share- 
holders will ba invited to regular investment meetings bi Jersey and in other mtemationat «|ims, at which current investment conditions will be discussed andauestiona 
■ answered. ■ • • H 

REPORT OF THE AUDITORS OF THE COMPANY ' 

.; Tire Directors, . " • * 

SCHLESINGER INTERNATIONAL FUND.(JERS£y) LIMITED. ; ' ' ■ •" 


Dear Sira, 


Cavarabam House, 
IS Quean Street, 
StHefier, 
Jarsay.CJ. 
7th Aogutt, 1875. 


preparSdnoSI5a^ f 5S ,Pfi,8 ^ ^ * tora ® y w ,8t '1WR As at tha data, of this letter It has .not traded and no accounts bare bean 

Ybure'faithfuBy, 

. . * . ? - PEAT, MARWICK, MITCHELL & CO* 

■ . Ch^tered Accountants. 

TAXATION •' . . ’ ’ ^ 

The Company • 7- - _ * r 

The Com paq ls^ r^dentin Jersey fa taxpwpcags. Jersey does not levy a caphafgalns tax; eattto tfaty, inheritance tax or value added tax. Special omMona for 
Jersey were negotiated m connr^oii^thcUn'T^ WnfldMis entry into the E.E.C. Under the VTangamems eonduded none of the fiscal pro^^b&^^yoi 
Rome wifi apply to the Channel Wanda and there vrffl be no obligation to follow any hstnoflhiatHui of taxation which the Commopity might adopt. 

Bgainsttat«vMMflftytDJeraBy^!rane^ , »W«t» ttodurton at source of Jwioconw.tax (corantiya thj raw of20 per cam.), wtWtthe.Company may retain 
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' ;W^k- ©n .battery .velucl^ has stepped up 'considerably this year. But, argues Peter Foster, any breakthrough is still a long way off 
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imjgtess along the 




ELECTRIC VEHICLES tisvft 
enjoyed a burst of popularity; 
at least as a theoretical concept 
since the oil producing' coua- 
tries sent shudders. through the 
collective spine of the motor 
manufacturers towards the end 
oF 1973. • The- case of their 
proponent, .arguing on the 
grounds of preventing pollution 
and conserving declining re- 
sources. was / .enhanced over- 
night bx_- ; the massive oil price 
increases- and the prospect of 
sudden shut-offs of supplies in 
the’ future. 

This year has seen a- great 
deal of activity in the. electric 
vehicle field in -the UX with 
both the Lucas .'and Chloride 
electric buses going into opera- 
tion with the Greater Manches- 
ter Transport Authority, the. 
Electricity Council taking deli- 
very of- the first, batch of 61 
Enfield Electric . cars, the 
National Bos Company prepar- 
ing a bus for trials, and a step- 
ping up of work in the electric 
van field. 

Well behind 

This is not to say, however, 
that the dawn of a new age 
of battery traction is about to 
break. In terms of cost, per- 
formance and range, electric 
vehicles remain well behind 
their petrol and diesel counter- 
parts, while pollution and 
energy arguments tend to lose 
a good deal, of weight in the 
light of cold analysis. 

Battery technology still 
awaits the , u breakthrough " 
which will make electric 
vehicles competitive in cost 
terms. For the traditional lead/ 
acid battery — which has been 
around for more than 100 years 


—remains the only viable means 
of power, with ail its bulk and 
weight disadvantage^ The fore- 
seeable alternatives of either 
metal /aft or higfi/ temperature 
batteries remain . prohibitive in 
terms of cost and/or safety. 

Perhaps the most contro- 
versial experiment^ hpw under 
way. is the investment by 
the* Electricity /Council in 61 
Enfield 8000 electric cars. Be- 
cause of. electric gears’ limita- 
tions of range awrffie timing of 
use — the Enfi eld SOQp’s battery 
takes eight hours to . recharge' 
— the private car has been con- 
sidered the vehide least suited 
to electric conversion. 



Range 




One of -the German GES consortium^ electric buses In service. In Britain, the National Bus Company is experimenting 
With a similar “trailer-battery ” vehicle, using German; equipment but based on a Ley I and National chassis. 


Despite claims, by both the 
manufacturers pad 'the Council 
that larger -scale . production 
could lead -to’ economies, it is 
arguable whether the ecope for 
cost, saving could . be great 
enough .to make a two-seater 
vehicle, competitive- when it 
offers a top speed of 40 m.pli. 
and a mavinnitn range, under 
ideal conditions, of 50 miles — 
and costs £2.106 as a car and 
£ 2,2 14 in its van version (includ- 
ing VAT and tax). 

At the other end of the scale, 
the National Bus. Company now 
has a bus ready for testing. 
The interesting feature' about 
the NBC experiment is that it 
has gone for the same “trailer- 
battery” concept adopted by 
the German GES consortium in 
MGnchen Gladbach. and DOssel- 
dorf. National Bus has in fact 
bought s imil ar German equip- 
ment although the chassis is 
tbe Leyland National. The NBC 
bus will have range restrictions 
not suffered by its German coun- 


terparts, however, since it does 
not have the “ infrastructure ” 
of speedy battery changing 
facilities of the German set-up.. 

The systematic approach 
adopted / by the GES bears 
examination since it contrasts 
starkly with the. higgledy- 
piggledy approach adopted on 
this side Of the C hann el. The 
German consortium, which was 
organised under the aegis of 
the Rhine-Westphalia Electricity 
Authority, is intended to bring 
together a number of specialists, 
each of which would provide 
knowledge relevant to the set- 
ting up of an overall electric 
bus system. Thus V&rta pro- 
vided the battery technology, 
MAN tbe body and chassis, 
Bosch and Siemens the controls. 
Brown Boyeri the chargers and 
Hoesch the trailers. 

The consortium set itself a 
demanding task but carried it 
out with efficiency, and there 
are now 20 buses operating in 


Munchen Gladbach. The battery 
change facilities are among the 
outstanding, features of the 
system: the operation can be 
carried out in a few minutes at 
a sophisticated automatic chang- 
ing station, thus enabling the 
most hard-worked bus to operate 
for 19$ hours a day and to. 
cover 340 fcLLomet.es. Another 
feature of note is the involve^ 
meat of both local and Federal 
Government through the. 
Ministries of Internal Affairs 
and Technology, in strict con- 
trast to the exhortatory but noth 
financial approach of the British 
Government 

While the German consortium 
has been pushing ahead, there 
have also been' other develop- 
ments in tbe UJL this year with 
the arrival in service of the 
Chloride and Lucas buses in 
Manchester. Both vehicles have 
encountered technical problems, 
although their sponsors stress 
that these were expected and 


that it is only by service opera- 
.lion that true advances can be 
made. 

For all the recent U.K. acti- 
vity. however, an examination 
of the history of electric 
vehicles tends to highlight the 
relative lack of advance since 
1900. There were 50-seater 
electric buses operating in 
Berlin, Paris, New York and 
.London by the turn of the cen- 
tury. when an electric vehicle 
held the world land speed 
yecord. Queen Victoria is even 
reported to have encouraged the 
use of battery-powered town 
.carriages but, since then, 
electric vehicles have enjoyed 
only brief sorties from the 
museum as the interns! com- 
bustion engine spread through- 
out the world. 

. Battery vehicles have retained 
a position in certain specialised 
areas of the mechanical hand- 
ling and transport markets. The 

ovh o iicl.froa mifllilinc nf fHp 


electric fort-lift truck are at a 
premium in the confined space 
of factories, while the milk 
float's lack of speed over a 
restricted route is no problem 
and its quietness fits in welt 
with early morning deliveries. 


Studies 


Hopes of an electric vehicle 
revival were raised during the 
1960s with developments in fuel 
cell technology, but the final 
breakthrough never came and 
many companies retired with 
their bank balances severely 
depleted. Again, in the wake of 
the energy crisis, respected 
bodies such as Lord Rothschild's 
“Think Tank” suggested that 
electric vehicles might hold the 
answer to our transport pro- 
blems. But experiences so f 2 r 
in the U.K. and elsewhere do 
not hold out a great deal of 


Two studies published last 
year by the Transport and 
Research Laboratory pointed 
out that even a widening of dif- 
ferential fuel costs to four 
times their present levels 
would not in itself be sufficient 
to gain the widespread use of 
battery vehicles. They also 
stressed that advances as a 
result of improvements in 
lead/acid and sodium/sulplmr 

battery technology should only 
be considered as short-term In- 
surance against fuel supply dis- 
ruptions rather than long-term 
alternatives. The most promis- 
ing areas of a not very 
promising market were con- 
sidered to be buses and light 
vans, while little hope of any 
viable development of the 
private ear was put forward. 

A number of cost comparisons 
has been made, but cases where 
electric vehicle costs are shown 
to be in any way competitive 
are usually based on low annual 
rates of depreciation due to the 
longer life of an electric vehicle, 
while performance and range 
limitations are not usually in- 
cluded in the calculation. 

Probably the most reliable 
comparative cost ' estimates so 
far for electric buses have 
come from the experiment in 
Munchen. Gladbach and Diisset- 
dorf. where vehicles with 
similar performance to diesel 
buses are run over a full and 
demanding route. According to 
Varta. the battery manufac- 
turers. total costs per kilometre 
for the electric vehicles are 
DM1.90, compared with DM1.60 
for the diesel. However. DM1 
of this represents the driver, so 
the buses are 80 per cent more 
expensive than their diesel 


counterparts over the relevant 
cost range, while the operation's 
target cost of DM1.65 still leaves 
it 30 per cent behind the diesel. 

In Germany, as in the U.K., 
there is no lax on stage-bus 
fuel, but although the Govern- 
ment could render electric 
buses more attractive via taxa- 
tion, this would only be at the 
expense of higher fares unless 
another form of subsidy was 
substituted for the fuel rebate. 


Cobwebs 


The two midi-buses operated 
by the Department of Industry 
in Leeds several years ago are 
now gathering cobwebs follow- 
ing operators' lack of interest. 
The Department's experiments, 
however, highlighted several 
features about the electric bus 
that only serve to underline 
the amount of work still to be 
done in its development. For 
example, heating has to be 
supplied from a subsidiary fuel- 
burning power source since 
there is no surplus heat avail- 
able. Again, and unlike the 
milkman's float, the high- 
pitched whine from the electric 
motors was sufficient to cause 
passenger discomfort. Techno- 
logical problems encountered 
included the fact that regenera- 
tive braking, which is needed 
for economic operation, tended 
to grind away the rear axle. 

The German GES experiment 
makes a strong case for greater 
co-ordination of UJC. schemes 
but even if this were to happen 
the evidence available suggests 
that both the electric car and 
bus arc likely to remain on 
Britain's transport sidelines for 
at least the remainder of the 
century. 


HoMera of Sham in the Company who are resident or onMnarty resident in dm United Kingdom vnfl. depending on their circumstances. be subject to United 
Kingdom income tax and, where relevant, the investment income surcharge (or. in the case of corporate shareholders, corporation lax) in respect of net dividends which 
they receive, without any credft for Jersey lax borne. However, i pjswed superannuation funds add charities wMch enjoy exemption from United Kingdom income tax 
may red aim the Jersey Income ns withheld et source by applying tp the Comptroller of Income.Tax In Jersey. 

The proceeds of sals or redemption of Shares wffl not constitute income lor the purposes of United Kingdom income tax and corporation tax unless the recipient 
Is a dealer in securities, 

The Company is not liable to capital gains rex in the United Kingdom but shareholders who era resident or ordinaray reddent in Great Britain wUL unless exempt, 
be liable to capital gains tax (or, n the case of corporate sha re hold ers, corporation tax) in respect of chargeable gains arising on die disposal ol Shares. 

The attention of parsons ordinarily resident in the United Kingdom is drawn to the provisions of section 478 of the Income and Corporation Taxes Act. 1970. 
which may. in certain circumstances, render them liable to tax In respect of the income of the Company: However, as stated above, it is tpe intention to distribute by 
way ol dividend ell of the distributable net income of the Company -and It is believed that in then circumstances section 478 will not be applied. 

The (ongoing la based on the lew and practice currently in force in Jersey and in the United Kingdom and is subject to changes therein. 

Schiesinger international Fond (Luxembourg) S.A. ■ 

SIL is organised as a soctftA anonyme and qualifies as a holding company under the laws of the Grand Duchy vt Luxembourg. Its shares may be issued and sold 
at a price par share based on ihe offered gripes far the investments of SIL and repurchased at a price per share based on the bid prices for such investments. Its assets 
are hold by or to the order of its custodians,' Barclays Bank Inter rational Limited and Banque G An Sole du Luxembourg. - 

Under current law and practice no Luxembourg income tax. wkhofding tax. capital gains tax. estate or inheritance tax is payable by SIL or its shareholders except 
for shareholders domiciled, resident or having a permanent establishment in Luxembourg (and certain former residents of Luxembourg). There Is an annual capital tax 
payable at the rate of 0.1B per cent, per annum on the average maket value or SIL's issued shares during tha preceding year, which la determined by reference to the 
quotation of those oharsa on Tha Luxembourg Stock Exchange. In addition a contribution tax is levied on tha issue of new shares at the rate of one per cent, on par value 
and is8us premium. The dividend policy of SIL is similar to that of zhib Company. 

Tha Company and SIL will receive income from their fnvestreenta under deduction of withholding rex at varying reus. Such withholding tax wW not be recoverable 
but the Directors of tho Company end SIL consider that Otis factor 1e oat signilicant hi tho context of companies whose aim it capital growth. 

Auditors' Report on SIL :?\ m .... 

The Directors. Ana Centre. 

SCHLfSINGEB INTERNATIONAL FUND (LUXEMBOURG) SJW Avenue des Aral 9H, 

B-1 040 Brussels. 
1st August 1S75. 

Dear Sira, - ' • 

ScWentnger International Fund (Luxembourg) SA was incorpor a te d op lot August 197$. Ithaa not traded sine a its incorporation, nor have any accounts bean 

prepared or dividends pakL Accordingly, we hove performed no auditing. aervices in respect of Schiesinger International Fund (Luxembourg) S>. 

J Yours faithfully. 

/ PEAT. MARWICK. MITCHELL » CO. 

CORPORATE STRUCTURE / - 

The Company is an Investment company Incorporated with limited BabtHty In Jersey on 1st August 1975. under tire provisions of the Companies (Jersey) Laws. 
18S1 jo 1988. The Company haa an authorised share capital of £200:000 divided into 100 Founders' Shares of £1 each and 19.990,000 further share? of Ip each, which, 
pending issue, are Unclassified Shares, and are issued as Participating Redeemable Preference Shares (the "S hares") re Nominal Shares. AD the Founders' Shares are 
in issue and 500.000 Participating Redeemable Preference Shares are the subject of the placing mentioned above. . 

The rights attaching to the various masses of shares era as faOowst— 

Founders' Shares 

The Founders' Shares exist solely to comply with Jersey taw, which requires that the Shares Jiave a preference over another dees of capital in order that 
they may be redeemable. Tha Managers have therefore subscribed all the Founders' Shares in order to meet (his requirement In a winding up, the Founders' 
Shams rank for repayment of capital paid up thereon after repayment of capital paid up on the Shares and Nominal Shares. The holders of the Found era - Shares 
are entitled to receive notice of General Meetings end to attend end vote thereat On e pod a holder of Founders' Shares is sntitied to one vole for each such 
share held by him. Founders' Shares do not entitle the holders tp receive any dividend and are not redeemable. 

Unclassified Shares 

These shares may be Issued either as P ar tici pati ng Redeemable Preference Shame or as Nominal Shares. • 

Participating Redeemable Preference Shane (the ‘ 'Share**') 

The Shares rank first In a winding up for repayment of the capital paid up thereon end. In addition, have the rig hr to alt surplus assets avaflable tar dis- 
tribution to shareholders alter repayment of the capital paid up on tha Founders* Shares and Nominal Shares. Hoklare ol the Shares are entitled to receive notice 
of General Meetings and to attend and vote thereat On a poll a holder is entitled to one vote for each Share held by Mm. 

Nominal Shares 

Nominal Shares can only be Issued « par and for the purpose of producing funds for the redemption of the par value of the Shares. Nominal Stores 
cany no right to dividends and in a winding up rank for repayment of the capital paid up thereon after repayment of the capital paid up on the Shares. Nominal 
Shwos ere redeemable at par and may be convened into Shares nervy time when Shares may be issued upon payment io the Company of an amount equal to 
the «»«— « of the issue price at the relevant time (see below) over the nominal value thereof. Holders of the Nominal Shares a re entitled to receive notice of 
General Meetings and to attend and von thereat. On a poll a holder Vs entitled to one vote in inspector aO Nominal Shares held by him. All Nominal Shares will 
be issued to the Manages. 

Variation of Class Right* 

(1) The rights attached to the shares of any dess (unless otherwise provided by the toms of issue of the shares of that dess) may. whether or not the Company 
is being wound up.be varied with the consent in writing of the holders of three-fourths of the issued shares of that abus, or with ih» sanction of a resolution passed ate 
separate General Meeting of the holders of the shares of that class by a majority of three-fourths of the votes cast at such meeting. The necessary quorum at any such 
separate Genera! Meeting shall be three persons a! least bolding or representing by proxy not less than one third ol the issued shares of the class, and, at any adjournment 
of such meeting, tha holderc present in person or by proxy. 

(2) The rights attached to 11 m Shares shad be deemed to be varied by any variation of the rights attached to shares of any other Mass or by the creation or feeue 
of any shares other than share* ranking pari passu with there as respects rights to dividend and in a winding up or reduction ol capital or Nominal Shares issued tor the 
purpose of tire redemption of Shares. 

(3) Subject to (2) above, tha rights conferred upon the holders of ahafas of any doss issued with preferred or other tights shall not, unless otherwise expressly 
provided by the asms ol issue ol shares of that doss, be deemed to be varied by the creation or jsSue of further shares ranking peri passu therewith. 

Minimum Valuation 

tf at anytime after 1st August, 1978. the value of the Net Assets (as defined In the Articles of Association) calculated on an offered baas (see below) is less then 
£2 million during the whole of any five-week period, the Company may by notice redeem efl Shares outstanding on expiry of the notice. 

VALUATION, SALES AND PURCHASES 

Shares are generally acquired and disposed of on writ oust principle*. 

The subscription price tar Shares « calculated on the basis of offered prices for the Company's Investments (together with associated expense* and prefimmary 
charge). The redemption pries Is calculated on the basis of bid prices for such Investments (toss associated expanses). The issue and redemption prices are calculated by 
valuing the assets of tha Company on the basis set out In its Articles of As >ocmj0ft .daducting In each case all ha liaMfriee other thaw to the holders of Shares and dividing 
ths result by tire number of Shares In issue or deemed to be in tears. To calcula te the sabemiption price there it then added to the issue price a preliminary charge at the 
prevailing rate (which may not exceed 5 per cent of ths issue price). 

For ihe purpose of determining fbe Hmits within which the Managers nay Bx thrir offer and b«J prices (sap below), but not otherwise, tiw subscription price wflJ ba 
rounded up and the redemption price rounded down to the nearest penny. 

Tha Maiugsra’ advertised bid and offer prices norowfly represent a 6 per com. spread which is less than the spread between tha subscription and redemption 
prices. » ” ’ 

Although under its Articles of Association the Company Is free to issue Shores dfreetta any applicant at the iaue price par Share at the relevant time calculated u 
mentioned above, and Is under on obligation to each holder ol Share*, subject to the provisions of its Article* and of Jersey law. to redeem hb Shares at the redemption 
price m the relevant time so cafeuloied. it has agreed with the Manager* that they may deal wHh epprrc&Ttons for and requests tar realisation of Shores as principals, 
subject to the Bmltations described below. 

Accordingly the Managers may satisfy applications either out of Shares held by them or by procuring an issue by the Company. They wifi generalfy do so out of 
Shores held by them and are Irse, subject to tlte Ankles, io require the Company to issue ei.any time at the prevaifing issue price. They may satisfy requests lor 
realisation either by purchasing the relative Shares or by procuring ihe Company to redeem them. They will owwMty do so by purchases and ere free, subject to the 
Articles and Jersey law. to require the Company to redeem atony lime at the pravafmg redemption price. Ths offer price per Share m which the Managers satisfy applica- 
tions will not exceed the Company's subscription price pa Share at the relevant time calculated as mentioned above. Tha bid price per Shore et which tha Manogera 
purchase Shares offered for realisation will not be less than the Company's redemption price pa Shore as the relevant time so calculated. 

Normally tha Managers expect to satisfy applications lor Shares and requests for reafiaation received on any day at their offer or bid pike (as the case may be) 
published in the Financial Times on that day , which will be related io the Company's subscription and redemption price* calculated on the previous business day by 
relmenca to the then latest avetiable values. The Manogera reserve ihe ri ght sp ecially to calculate the subscription end redemption price* at arty time H In their view, 
market CffCumsToitces require such a calculation and in such an wont 0* spocfaltif calculated prices wfif apply Jor ell relevant purposes on the ratovsnt day. The Managers 
may adjust their offer and bid prices at any time, either generally or in retafioo to particular application? or requests, subject to the limitations mentioned above. - 

Comparable limitations exist In relation to the Managers' sals and purchase of sfws n SIL 

The Director* may suspend the determination of the subscription and redemption prices of Shares in certain cscu instances as specified in the Ankles of Association. 
No Share may be issued or redeemed during a period of suspension and fire Managers wffl not nerratifiy buy or sell Shares during such a period. In addition, payment for 
Shares redeemed prior to any such suspension may not fw made until after such suspension is BftodBnd-oarreapondmglr the Managers wiff be et liberty not to mate 
payment for any Shares purchased by them until such time. Notice of * n Y such suspension wlH be given to any shareholder tendering his Shares for reafisattan and wilt 
also be published in the Financial Timex 

Requests for reaEsatfon once made may only be withdrawn in the event of a suspension of valuation. 

BORROWING ARRANGEMENTS 

Midland Bank Trust Corporation (Jeraey) Umttad 

Tha Company has entered into an agreement (Contract No. 3 below) with Midland Bank Trust Cotporotion (Jersey) Limited under which a multicurrency facility 
variable in amount and length of maturity has been pkrcad at the Company's disposal. This facili ty is tar an initial two yes period expiring in August. 1 977, but on review 
after eleven months, and annually thereafter, it may be extended by one year after the then maturity dote. Interest to payable at rates Bnked to those ruling on the London 
Interbank market Arrangements have been mode with a view to increasing ink facility from tune to fane. Under the loon agreement the Company k obGgoti to maintain 
securities within Specified categories with or to tfip order et Midland Bank Truer Corporation (Jersey) Limited to give 181 per cml cover for sums outstanding under 
Ihe fodltty.The Company may. subject to aveifabrifty, convert the amounts outstanding under the facility into or draw them down in any freely transferable and convertible 
currency. 


Bank of England requirements 

The permission granted by the Bank of England to take up this facHitV requires the foreign currency and foreign currency securities purchased with the proceeds 
of the toon to be appropriated to a loan currency portfolio". Securities hear in this portfolio may be realised fat foreign currency free of any investment currency pre- 
mium surrender requirement!. The Company is required by Bank ol England regulations to ensure that tha total value of its foreign currency securities and foreign cur- 
rency, exclusive <ri any amendefsble premium demerit, b at least 115 per gent, of the loan outstanding under the tadtity and that 115 per cent k deposited with or to 


the order of the Fending bank. The securities and currency so deposited by the Company form pari of the 161 per cent, cover maintained with or io ths order ol Midland 
Bank Trust Corporation (Jersey) Limited as mentioned above. Any repayment of the loan would, under current exchange control requirement- . be made out al the pro- 
ceeds ol realisation of the portfolio acquired with the loan, any deficit being mode up out ol investment currency held or purchased. Any pan ol Ihe poi lloiio acquned 
with the loan which exceeds the amount of tbe loan may be heated as investment premium currency. 

PROVISIONS OFTHE ARTICLES OF ASSOCIATION RELATING TO DIRECTORS AND BORROWINGS 

(1) A Director may hold any other office or place of profit under the Company (other than the otfke ot Auditor) in conjunction with his office of Director on 
such term* as to tenure ol Office, remuneration and otherwise as the Directors may determine. 

(2) . No Director or intending Director shall be disqualified from his office from conn acting with tha Company eiihor as vendor, purchaser or otherwise, nor shall 
any such conn act or any contract or arrangement entered Into by or on behalf ol the Company in which any Diicctoi is in any way interested be liable to be avoided, 
nor shell any Director so contracting or being so interested be liable to account lo the Company tor any profit realised by any such contract or arrangement by reason 
of sue h Director holding that office or of die fiduciary reiat/onsfup (hereby established, but rrtc nature of his intents', must be declared by him. 

(3) A Director shall not vote In respect □( any contract, arrangement or proposal in which he has a material interest oiherwise than through the Company and 
shall not be counted In tha quorum at a meeting in relation to any resolution on whch he is debarred from voting, but these prohibitions shall not apply ID — ■ 

(i) the giving ol any security or indemnity to him in respect oi money tent or obligations incurred by him et the request of or lor the benefit ol the Company 
or any of Its subsidiaries (it any) ; 

(»; the giving of any security or Indemnity to e third perry in reaped of a debt or obligation of the Company or any of its subsidiaries (rf any) for which he 
himself has assumed responsibility in whole or pwt under a guarantee or indemnity or by Iho giving ol security; 

(Si) any proposal concerning an otter of shares or debentures re other securities ol or by the Company Dr any ot hs subsidiaries (if any) for subscription or 
purchase in which offer he Is or is to be interested as a participant in the underwriting or sub- underwriting thereof ; 

0v) any proposal concaming any other company in which he is interested, directly or indiioctiy. and whether as an officer or shareholder or otherwise 
howsoever, provided that he is not the holder of or beneficially interested in one pot cent, or more ol any dess ol equity share capital ol such company 
(or of any third company through which his interest Is derived) or of the voting rights available to members of tha relevant company (any such interest 
being deemed for the purpose ol this paragraph to ba a material interest in all circumstances). 

Where proposals are under consideration concerning ihe appointment (including fixing re varying the term* of appointment) of two or more Directors to office or 
employment with the Company or any company m which the Company is interested, such proposals may be divided and considered in relation to each Direct or separately 
and in such case each ol tha Directors concerned (if not otherwise oebaned from voting) shall be enutled to vete (and be counted in the quorum) in respect of each 
resolution except that concerning his own appointment- If any question shall arise at any meeting as to the materiality cf a Director's interest or as to the entitlement of 
- any Director to voce and such question a not resolved by his voluntarily agreeing to abstain from voting, such question snail be referred to the Chairman ol the meeting 
and his ruling in relation to any other Director shall ba final and conclusive excupt in a case- where ihe nature or extent oi the interests ol the Director concerned have 
not be*n fully disclosed. The Company may by Ordinary Resolution suspend or relax the provisions summarised m ihis paragraph to any extent ot ratify any transaction 
not duly authorised by reason of a conuavmuon of the above provisions. 

(4) Any Director may act by hhnseif or through his firm in a professional capacity tor xhe Company, and he or his firm shall be amitled to remuneration for 
professional services as i! he were not e Director; provided that nothing herein contained shall authorise a Director or his firm to act as Auoitor ol the Company. 

(5) Any Director may continue to be or become a director, managing director, manager ot other oi licet or shareholder of any other company in which (hs Com- 
pany may be interested and (unless otherwise agreed) no such Director shall be accountable lor any remunefaiion or olh-jf tieneliis received by him as a director, man- 
aging director, manager or other officer or shareholder of any such other company. Subject to paragraph (3) above, trie Directors may exercise the voting power, con- 
ferred by tha shares in any other company held or owned by the Company or exercisable by them as directors ol such other company in 6ucri manner in all respects as 
they think fit (including the exercise thereof in favour of any resolution appointing themselves or any ol them directors, managing directors, managers or othor officers of 
such company or voting or providing for the payment ot remuneration to the directors, managing duet lots, managers or oihci oinceis of such company). 

(6) The Directors shah be entitled to remuneration in an amount lo ba fixed by (he Company in general meeung and to be divided among*! them as they may 
agree or In default equally. The Directors may specialty remunerate any Director who is appointed agent oi or io periorm u*ua services or io Ijl.c any special certicm or 
go or reside abroad tar any ol the purposes of the Company. The Directors may also ba paid ail travelling, hotel and other expenses properly incurred by them in attending 
and returning tiom meetings of (he Directors or any Committee of the Directors or general meetings or cias: mvelings ol the Company or in connection with the business 
of ihe Company. 

(7) A Director does not require a share qualification. There ore no provisions requiring Dbeciors to retire at any specified age. 

; (8) The Directors may exercise ell the powers of the Company to borrow money and to secure such borrowings and to issue debentures and other securities for 
any.debL liability or obligation ol the Company or of any third party- The Directors shad restrict the borrowings of the Company and exercise all voting and other rights 
or powers of control exeurisabte by the Company in relation to its subsidiaries (il any) so as to secure (so for. as legaids subsidiaries, as by such exercise they can 
secure) that the aggregate principal amount including any fixed or minimum premium payable on final repayment and rolled-up interest, for (he time being remaining 
undischarged of all monies borrowed by the Company and/or of its subsidiaries (the "group"), exclusive ol monies borrowed Irom and for the time being owing to a 
member ol the group by another mamba, of the group, shall not without the previous sanction ol a resolution passed at a separate class meeting ol the holders ol the 
Shares, exceed a sum equal to one half ot the aggregate of— 

(a) the nominal amount of ihe share capital of the Company for the time being issued and paid up ; and 

[b) the consolidated capital and revenue teserves of the Company (including share premium account, reserve fund and balance standing u> the credit of 
tho profit and loss account but deducting any debit (hereon and excluding amounts set aside lor taxation). 

and when audited balance sheet(s) of the Company and its subsidiaries (il any) arc available, the same shall be as shown in a consolidation of the latest such balance 
sheet (s) adjusted for subsequent variations In paid up share capital, share premium account or reserve fund. There shall not be taken into account as borrowings foe the 
purpose ol this restriction any monies borrowed in a currency other than sterling (including rolled-up interest thereon) and lor the time being outstanding lo the extent 
that in connection thorewhh the Company or a subsidiary is requfccd to and does deposit with w to the order ol or tend lo oi at the daecaon of tin tender plotting 
asset* by way of security or otherwise. 

DIRECTORS’ INTERESTS 

All the Directors are directors of the Managers and Mr. Morass, Mr. Andina, Mr. Baker. Mr. Bohny and Mr. Trmberiafce are directors of SIL Mr. Moross, Mr. Baker 
and Mr. Timber! ok v are directors of Schtesrnger Investment Management Services Limited ("SIMS") and Schiesinger Trust Managers Limited ("STMS"), the parent com- 
pany at SIMS and the beneficial owner of the whole of the issued share capital of the Managers. Mr. Moross is a director anJ a member of Schiesinger European Invest- 
ments Limited. Ihe parent company of SIMS and ST MS, and is a director ol several other companies in the Schiesinger group, which do not materially receive any benefit 
from the Company, and is a member of some ot these. Mr. Bakor is a member of SIMS and Mr. Trmbcilaka is a member ol STMS, but may shortly relinquish this interest 
and become a member of SIMS. Mr. Crus pel is the Managing Director ol Hambros Channel Islands Trust Corporation Limned (which has also been appointed by the 
Managers to cany out certain ol the Managers' functions, at the Managers' expense save to tho extent agreed by the Company in the Management Agreement ) end a 
<firscto r ol Its parent company, Hambros (Jersey) Limited. Mr. Moon is a partner in Mourani du Feu & Jeune, the Company's solicitors In Jersey, who will ba recervtng 
fee* lor professional work done lor the Company. Funds managed by Schiesinger group companies may from time to time invest in the Company or SIL None ol lfw 
Directors is otherwise interested in any Shares of the Company or shares ot SIL or the Managers. 

MISCELLANEOUS 

The consent of HM Treasury hi compliance with the Order made under section 1 ol the Borrowing (Control and Guarantees) Act J9-J6. and the consent al tha 
Finance and Economics Commitiee of the States of Jersey under the Control of Borrowing (Jersey) Order 1958 (as amended) have been obtained to the raising of up to 
£5,000,000 by the issue of Shares. The consent of the Advisory and Finance Commitiee ol the States of Guernsey has beon obtained to the raising in Guernsey of up to 
£2J)00.000 by the issue of Shares. It must be distinctly understood that in giving these consents neither H.M. Treasury nor either of the Commitiees takes any respon- 
sibility lot the financial soundness of any schemes or tor the correctness ot any of ihe statements mado or opinions expressed with regard lo them. 

This document has not been registered In Luxembourg pursuant to the Luxembourg Decree of 17th June, 1 965. 

The Company is not engaged in any fiogatian and the Directors are not aware of any litigation or claims pending or threatened against ihe Company, 

No nsue of shares will knowingly be made, without the approval of the Company in General Meeting, which would effectively alter the control of the Company 
or the nature of its business. 

All Shares not previously redeemed will be redeemed by the Company on 31 st December, 2074 at tbe redemption price on that day determined as mentioned 
above. 

■ Notwithstanding thar trie Company n“T from lime to time hold more than B0 per cent of the outstanding shares In SIL. SIL will not be treated as a subsidiary 
company and Its accounts wlU not be consolidated with those of the Company. The Company has, however, undertaken to the Council of Tha Stock Exchange 
in connection with the grant ot listing lor ihe Shores that Directors of the Company wtH at all tiroes comprise a majority ol the directors of SIL 

There are no service agreements between any of tha Directors and tha Company or the Managers or SIL 

Tha Company has not established a place of business in Great Britain or canted on any business up to tha dale of this document. 

The preflmlnary expanses of the Company and (he expenses of the placing referred to above (except for placing commissions not exceeding £23,750 (Inclusive 
or firry United Kingdom Value Added Tax payable), which will be paid by the Managers out ol their preliminary charge) are estimated to amount to £.35,000 (exdustva 
of Bny United Kingdom Value' Added Tax payable) and are payable by the Company. This amount (with VAT) is, in the opinion of ihe Directors, the minimum amount 
required to provide for the matters specified in paragraph 4 of tha Fourth Schedule to the Companies Act. 1 948, ot Great Britain. The Directors consider that, >n view Of Ilia 
nature of the Company and its business, no specific amount is required by way of working capitoL 

Messrs. Peat Marwick, Mitchell & Co, have given and not withdrawn their written consents to the issue ot this document with their reports included In the form 
and Context in which they are included. 

The Annual General Meeting will be held in Jersey, at least 21 days* notice being given in writing to shareholders, who will receive at tha some time a copy of 
the audited annual accounts. The Company’s financial year will end on 31 « March In each year. 


CONTRACTS 

The following contracts, not being contracts In the ordinary course of business, have been entered into and are or may be material r— 

(1) Dated 7th August; 1975, between (1) the Company and (2) the Manogera being the agreement relating to tha management and admlftistfation of the 
Company. 

■ (2) Dated 7th August 1976. between (1) tha Managom and (2) Schiesinger Investment Management Services Limited being the agreement relating to the 

provision of investment advke for tho Company and SIL 

(3) Dated 7th August, 1975, between (1) tha Company and (2) Midland Bank Trust Corporation (Jersey) Limited being the loan agreement referred to above. 

(4) Dated 7th August, 1975, between (1 ) tho Company and (2) Hambros Channel Islands Trust Corporation Limited being the appointment of the teereieriac 
and registrars of the Company, who are remunerated thereunder in accordance with their usual tariff. 

(5) Dated 7th August, 1975. between (1) SIL (2) the Company and (3) the Managers being die agreement (dating to tho acquMdon by the Company of 

share* of SIL bee of prefimhwty charge. _ - 

(8) Dated 7th August. 1575, between (1) tho Manager* and (2) Hambros Channel Islands Trust Corporation Limited being anr^tensnt rs3»§ to tho 
administration nf the Company and SIL ,, 

(7) Dated 7th August, 1975. between (1) SIL and (2) the Managers being the agreement relating to tha-monagwnent and administration of SIL 
DOCUMENTS AVAILABLE FOR INSPECTION 


Copies of the following documents may be inspected during Usual business hours on any weekday (Saturday# and public holidays excepted) at the registered 
office of the Company, and at the offices of Schlestager Investment Management Services Limited. IS Hanover Square, London W1A 1DU. and, until 3lai August. 
1975, et the offices oi Linklaiera ft Paines, Barrington House, 59-57 Gresham Street, London EC2V 7JA;— 


(1) the Memorandum and Articles oi Association of the Company; 

(2) the Contracts described above; 

(3) the report# and consents of Meter, peat, Marwick, MhcheO & Co. referred to above. 


8tii August. 1975. 
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Bottlenecks 



THE DULLNESS of the equity 
market this week has been due 
to a slackening of demand con- 
nected with the weakness r,f 
gilt-edged prices. This in turn 
has been caused by the con- 
tinued downward drift of the 
sterling exchange rate, against 
the dollar rather than against 
currencies in general, and the 
fear that interest rates may 
have to be pushed higher still 
in order to keep sterling 
balances in London. 

The current strength of the 
dollar exchange rate is a result 
of the fact that, while the U.S. 
economy appears to have 
touched the bottom of its reces- 
sion. the UJS. trade figures are 
very much better than earlier 
expected and tbc monetary 
authorities are still allowing 
interest rates to harden. 
Whether this hardening is a 
temporary or a continuing 
phenomenon is a question to 
which nobody has a certain 
answer, but it is having inevit- 
able repercussions on rates in 
other financial centres. And it 
has certainly not come to an 
end yet: the U.S. Treasury bill 
rate rose further this week and 
more leading XJ.S. banks have 
raised their prime lending 
rates. 

Interest rales 

The strength of the dollar 
exchange rate is an embarrass- 
ment to the UK authorities, 
who are probably prepared to 
let the pound Boat further down 
against currencies in general to 
maintain the competitive posi- 
tion of our exports but fear that 
too sharp a depreciation against 
the dollar might infiueoce the 
holders of sterling balances. 
Their answer so far has been to 
bring about a sharp rise in short- 
term interest rates. The clear- 
ing banks raised their base rates 
this week following the 1 per 
cent, increase in minimum lend- 
ing rate, though by only \ per 
cent., and the gilt-edged market 
has been depressed by fear that 
minimum lending rate would be 
raised still further. In the event. 
Treasury bill rate rose too little 
yesterday to produce a further 
rise in MLR. but other leading 
U.S. banks have raised their 
prime lending rates and the out- 
look for interest rates remains 
unsettled. 

Although most industry in 
this country is still too pessi- 
mistic about the future to be 
giving much thought to im- 
mediate new investment in 


capital equipment — the figures 
derived from the latest CBI 
industrial survey suggest that 
capital investment may drop 
further in 1976 after a sharp 
fall this year — the Government 
must nevertheless be anxious 
that overseas considerations 
do not force interest rates 
up to an unnecessarily high 
level. The CBI survey makes 
the specific points that there 
is still a marked shortage of 
skilled labour despite the high 
level of unemployment and that 
some investment is still being 
held back by a shortage of 
retained profits. 

State help 

Both on the labour and the 
capital investment f rents, there- 
fore. it is not too early to begin 
thinking about the risk of 
bottlenecks developing as soon 
as world trade revives and de- 
mand for the output of UK 
industry picks up. The tempor- 
ary employment premium, 
which will be worth £10 a week 
per head to firms in assisted 
areas which keep on employees 
they would otherwise have made 
redundant, may do a little to 
ease future labour problems, 
but a mucli greater retraining 
effort is urgently needed. As 
for Investment with the help of 
public funds, there seems to 
have been a definite shift in 
emphasis towards profitability 
since Mr. Varley replaced Mr. 
Benn. 

It Is true that a decision about 
closing the steelworks at Shot- 
ted has again been postponed 
and that another £17m. has been 
handed over to Govan Ship- 
builders, the successor to UCS. 
But the go-ahead has been given 
to various steel closures in Scot- 
land: the loan to Govan is con- 
ditional on an early return to 
profitability, and the £45m. of 
loans announced this week to 
the ferrous foundry and 
machine tool industries are both 
selective and strictly dependent 
on commercial criteria being 
satisfied. The discussion paper 
issued on planning agreements 
visualises the reaching of only*] 
some 100 agreements over the 
next five years, and a reorgani- 
sation of the Treasury this week 
will provide for more Treasury 
supe vision over assistance to 
industry. It seems reasonable 
to assume, therefore, that the 
Government will continue to be 
aware — In its use of the Price 
Code, for example — of the close 
connection between investment 
and profitability. 
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This week ends with Britain not too far off the two-dollar pound. William Keegan explains . . .. 

Why sterling wilted in the 
summer heatwave 


P EOPLE GAN talk them- 
selves silly about ' the 
problems of the British 
economy without necessarily 
making- themselves or their 
diminishing audiences any the 
wiser. But when they find in 
mid-hot-August that the pound 
buys not the 13 francs at the 
back of their mind but the nine 
on the clearing bank counter, 
something begins to register, 
somewhere. 

The real reason for the 
decline in the pound’s purchas- 
ing power since one’s last 
foreign holiday is quite simply 
the faster rate at which we in 
this country have been depre- 
ciating the value of money. 
There are many goods and ser- 
vices which are not traded 
internationally and do not 
necessarily affect the exchange 
rate; but fundamentally, if we 
are printing pounds faster than 
other countries are printing 
dollars or francs, without the 
goods to back up these paper 
claims, then something has to 
give. 

There are various ways In 
which fundamentals can be 
distorted or hidden from view: 
but eventually the veils are 
likely to be torn off, if not by 
us then by overseas bankers. 
In the mid-1960s the effect on 
the pound's value of the UK’s 
higher inflation rate was hid- 
den for several years by large 
overseas loans which enabled 
the country to prop up the value 
of sterling before the eventual 
devaluation in late 1967. 

More recently, we have ex- 
perienced the inflationary ex- 
plosion associated both with the 
“ Barber boom ” and the subse- 
quent Labour Government’s 
reluctance to stem trade union 
wage demands until they were 
forced to. This is not to say 
that UK inflation has just been 
caused by tr ade unions. It has 
resulted both from the granting 
of wage increases way in excess 
of increments in productivity, 
and from Government expendi- 
ture plans which placed intoler- 
able burdens on limited re- 
sources. 


Money 

supply 


The UK’s inflationary spend- 
ing spree has been manifested 
in the rapid expansion of money 
supply — coins, notes or bank 
deposits — which has spilled 
over into imports, and the 
balance of payments deficit. 
Since December. 1971, the value 
of the pound in terms of an 
average of other leading cur- 
rencies — weighted for their 
importance in world trade — 
has dropped some 28 per cent., 
a figure which puts into per- 
spective the trauma of the 
much-delayed 14 per cent 
devaluation of 1967. 

This reduction has on the 
wbole been regarded by UK 
monetary officials as the inevit- 
able and desirable adjustment 


of the pound’s value to v re3ect 
■ our differing — that is, much 
higher — inflation rate. There 
are some officials and Ministers 
who regard any depreciation ot 
the pound as a bad thing; and 
there are others whose intellec- 
tual position perhaps .‘tempts 
them to adopt as almost- lacka- 
daisical attitude towards the 
decline of steriing. it ' is one 
thing to acknowledge that an 
exchange rate should : hot. be 
shored- np by artificial., and 
eventually shifting sands; it is 
another to say: “Forget the 
Inflation rate, we- efio. always 
let sterling slide ' To ' compen- 
sate.” 

The recent slide in sterling 
which holidaymakers are ex- 
periencing to their cost — and 
Londoners, to their discomfort, 
by way of the unprecedented 
influx of foreign tourists — 
derives from the basic need to 
allow sterling’s value to- reflect 
the underlying decline in its 
purchasing power. In the 
absence of such an adjustment, 
the pound and therefore British 
exports would have become 
increasingly uncompetitive in 
world markets, thereby making 
the overseas trade deficit even 
worse in the long term: This 
was the background to the 
deliberate connivance by the 
U.K. authorities at the sudden 
drop in sterling’s weighted 
value from 21 per cent to 25 
per cent, below December 1971 
levels in the early part of this 
summer. 

Gnomes of 
Zurich 

Considerations of competitive- 
ness apart, however, one must 
occasionally put oneself in the 
position of those who are 
financing the trade deficit — in 
particular the oil-prodneing 
countries whose holdings of 
sterling in London at the last 
count amounted to $7|bn. out 
of the $101 bn. overseas official 
sterling balances; most of that 
$7}bn. has been built up since 
the quadrupling of the oil price 
at the end- of 1973/early 1974. 

Towards the end of ‘June 
these countries became > very 
apprebensive about the rate of 
decline in the value of ? the 
sterling they had invested in. 
It is ironic that although the 
oil producers have assumed the 
role of bogeymen .ybnee not 
enjoyed by the -gnomes of 
Zurich, the run on sterling at 
the end of June was not 
prompted by them. After the 
hiatus caused by the referen- 
dum. the run on sterling was 
the result of a crisis of confi- 
dence among a myrifed of 
sterling holders, not least the 
big international companies 
whose main language is not 
Arabic. . . 

This crisis of confidence 
stemmed from growing concern 
about U.K wage inflation and 
the apparent debility of UK 
anti-inflationary policy. The fact 
that money supply growth Was 


slowing down sharply and un- 
employment .mounting, was 
neither here nor there. There 
was something alarming both, 
about the UK’s inflation rate — > 
in the 25 per cent region— and 
about the apparently passive 
acceptance of 30 per cent as the 


movement of the rate of . ex- 
change between the pound and 
the leading EEC currencies. 
Indeed, sterling at one stage in 
late July strengthened to around 
254 per cent, below December,. 
1971, levels — compared with 29 
per cent at the beginning of 


THE FALL IN THE POUND SINCE 1967 



August 

March 

June 

Dec. 

Nov. 


8 

14 

22 

17 

17 


197S 

i m 

1972 

1971 

1967 

Australia— $A 

" 1*3 

1.74 

2.14 

2.15 

251 

Austria— Sch. 

38J5 

50.15 

59JS 

59.88 

71-88 

Belgium /'Uixemb Yg— Fr. 

80 M 

96.90 

11403 

115.10 

73843 

Canada— $ 

2.18 

2.45 

253 

252 

298 

Denmark— Xr. 

72-S3 

15.07 

73-21 

18.13 

1931 

Finland — Mk. 

7.97 

9-53 

10.65 

10.36 

1263 

Franc*— F t. 

902 

11.11 

13.04 

13.89 

13.63 

Ireland — £ 

UQO 

IhO 

1.00 

1-00 

1-00 

Italy — Lr. 

1,409 

1*409 

1,510 

1,516 

1729 

Japan— Ten 

627 

440 

778 

796 

1,000 

Netherlands— R. 

SS7 

7.10 

827 

828 

9.99 

New Zealand— S 

1A7 

1-85 

216 

214 

201 

Norway — Kr. 

11/48 

14.50 

16.96 

17.02 

19.90 

Portugal — Esc 

55.65 

57.00 

69.48 

68-50 

80.20 

S. Africa— Rand 

1-50 

1.74 

1.95 

1.79 

200 

Spain— Pta. 

122.7 

141.75 

166.00 

16&50 

16675 

Sweden— Kr. 

9M7 

1 036 

12.25 

7236 

1478 

Switzerland— Fr. 

S M 

797 

9J2 

9-80 

1200 

W. Germany — DM 

5.43 

6.93 

821 

834 

11.06 

Ui~? 

2.10 

2.46 

258 

253 

278 


London middle market rates rounded. The March 16 1973 rates 
precede the start oj the joint float bp operation EEC and associated 
currencies on March 19. The June 1972 rates pre-date the current 
floating of sterling. The December 17 1971 rates precede the 
Smithsonian currency agreement. The November 17 1967 rates 
precede the 143 per cent, sterling devaluation against the dollar . 


going rate for wage settlements, 
with the implication this had 
for future price increases. 

By mid-June the run on 
sterling had developed into a 
canter. What began to worry 
the UK authorities was that it 
might become an all-out gallop. 
In particular, the prospect of 
suddetr withdrawals of. oil pro- 
ducers' funds was treated with 
anything but equanimity. By 
the time the effective deprecia- 
tion of sterling had sunk to 29.3 
per cent — and some OPEC 
bolders, including Kuwait, had 
begun to crack their whips — 
fears about a catastrophic slide 
in sterling’s value were 
expressed by the Governor of 
the Bank of England and 
Treasury officials. 

So. the incomes policy Was 
foreshadowed at the beginning 
of the month and its bones, 
if not all its flesh, were later 
unveiled on July 1L There 
were fears that because the 
policy was noticeably less 
statutory than Mr. Healey, the 
Chancellor, had wanted, the ex- 
change markets might not be 
too kind in their reaction. In 
fact, the markets appeared to 
give the UK Government the 
benefit of the doubt Certainly, 
the combination of the incomes 
policy, the tight monetary, situa- 
tion and ‘ rapidly rising un- 
employment — as shown by the 
July figures — suggested that a 
determined anti - inflationary 
stance had at last been taken. 

This favourable reaction was 
immediately in evidence in the 


the month: and while other 
countries’- currencies were 
losing ground rapidly, to the 
dollar, the pound stayed for 
much of July in the $2.17 to 
$2.20 range. 

Suddenly the pound has 
plunged in a matter of days to 
just above the $2.10 .level and, 
strongly influenced by the 
sterllng/dollar movement, the 
weighted average depreciation 
has come back to 27.9 per cent. 
This has evoked great concern 
in some quarters of the City, 
and there are those who draw 
the obvious conclusion that we 
are not far from a two - dollar 
pound. 

The main reason for this 
latest decline is not' so much a 
lack of faith in- UK 
infiation policy: foreign ex- 
change operators tend to have 
more trust than we credit It is 
that there is a limit to which 
sterling can be protected from 
the strong rise in the' dollar 
against all leading currencies. 

For the dollar’s resurgence 
has been dramatic even by *be 
criteria of normal journalistic 
epithets. Between the begin- 
ning of July and this week its 
devaluation against other cur- 
rencies has dropped from 
nearly 6 per cent below 
December 1971 levels to under 
24 per cenL This stems from 
renewed faith In the- U.S. 
economy as a result of that 
country's fairly convincing 
attack > on inflation; and the 
many -indications that the U.S. 
can now see light at the end 


of its recessionary tunnel. 

.During most of July, the 
pound was insulated from the 
forces pushing up the dollar 
for one simple reason: over 
$lbn. a month of tax and 
royalty payments to OPEC 
countries are made in sterling 
and, while a lot of this com- 
prises pounds already in the 
hands of UK-owned companies, 
hundreds of millions of dollars 
worth had to be purchased by 
U,S.-owned and other oil com- 
panies during the month, and 
this had a major impact on the 
dollar/sterling rate. 

But these normal seasonal 
purchases came to a halt 
towards the end of July. What 
is more, since then the OPEC 
countries receiving the sterling 
have been switching much of it 
into other currencies as part of 
their normal spending and in- 
vestment policies. In general, 
while not exactly rushing out of 
sterling, OPEC countries are 
tending to leave less extra 
funds deposited in London than 
tiiey did last year. They are 
earning less and spending more, 
so that their investable surplus 
is down from some $60bn. to 
$40bn. 

Even though it can be stated 
on the best authority that 
OPEC countries in the past 
few weeks have not been signifi- 
cant net sellers of sterling, a 
crucial problem has cropped up 
which has definite implications 
for all holders of sterling. This 
is that lbe somewhat intangible 
renewal of confidence in the 
-dollar has been accompanied by 
a more concrete development: 
increases in U.S. interest rates, 
wbich narrow the differential 
between New York and London 
rates, and make London a com- 
paratively less attractive centre. 

Stringent 

targets 

Short-term interest rates tend 
to rise as the demand for loans 
increases when a country 
emerges from recession. But this 
time the principal influence 
appears to have been the desire 
of .the UK central bank — the 
Fed,— to engineer an increase 
in interest rates because money 
supply growth in mid-summer 
was exceeding the Fed's 
stringent targets. . 

In the absence of The special 
factors boosting the pound in 
July, the interest rate move- 
ment has played an important 
part in the decline of the 
sterlmg/dotlar rate. This has 
had repercussions on the 
pound’s movements against 
other currencies, with the result 
that some of the past month's 
recovery against currencies 
such as the French franc and 
the German Mark has been 
lost. But this in itself has not 
worried the UK authorities 
ton much — indeed, there were 
fears that the earlier recovery 
was threatening to erode the 


competitive edge gained against 
these currencies. 

It is the sterl ins/ dollar rate 
which is the embarrassment/ ;n 
particular because New York is 
the main alternative to Loudon 
for OPEC countries to invest 
their surplus funds. Even many 
of the arch believers in the 
almost continuous devaluation 
of the pound have been con- 
cerned about the recent dollar/ 
sterling movement. 

Not at crisis 
point 

The point has been made that 
so far the U.K authorities have 
been facing fears and threats 
of OPEC withdrawals of funds 
rather than actual losses. The 
last threat prompted the Bank 
of England — whose contacts 
with the OPEC countries are 
by no means casual — to raise 
its Minimum Lending Kate by 
a full percentage point to 11 
per cent, a fortnight ago. The 
fact that MLR was allowed to 
remain unchanged yesterday 
underlines the point that so far. 
despite the level of the sterling/ 
dollar rate, the situation has not 
developed into a crisis. 

If the competition from New 
York becomes more serious, the 
UK authorities have limited 
options. They can raise interest 
rates in order to go on attract- 
ing OPEC funds— or to avoid 
losing them; but against this 
there is a limit to which they 
want domestic interest rates to 
rise during the current reces- 
sion, when the Bank of England 
is anxious to encourage com- 
panies not to cut back on indus- 
trial investment too much. 

They could — as some experts 
in the City have suggested — 
introduce exchange rate guaran- 
tees far OPEC holders — on 
the lines of the old sterling 
area guarantees. Another 
option would be to ride the 
situation out, hope that the 
sterling / dollar situation will 
not look so bad in the near 
future, and meanwhile rely nn 
a combination of reassurances 
to OPEC countries, and the use 
of the foreign exchange swap 
facilities with the New York 
Federal Reserve to tide them 
over fluctuations. They have 
certainly been intervening to 
support the rate in the market 
this week. 

Opponents of exchange 
guarantees point to the cost of 
the previous ones— which were 
augmented at the time by fairl7 
high interest rates anyway— 
and to the fact, or belief, that 
it is really not in the interests 
of OPEC countries to withdraw 
large sums of money all at once, 
because of the effect that has 
on the value of their remain- 
ing holdings. But there is an 
intensive debate going on about 
this, at a time when most of 
the participants would like to 
be away from it all- spending 
their depreciating pounds. 


Letters to the Editor 


Overmanning 

From Mr. D. Hill 

Sir. — What struck me in the 
reports on the lm. unemployed 
was that one-third of them were 
well over 60. If this is correct 
it does suggest another way of 
dealing with unemployment. 
Quite simply this is to reduce 
the retirement age when con- 
ditions are as at the moment 
and to raise it when there is a 
period of high demand for 
labour. 

If the retirement age for pay- 
ment of the national Insurance 
pension and other pensions pay- 
able at present at 85 was re- 
duced to 63 this might remove 
enough people from the labour 
pool to make a large dent in the 
unemployment figures and re- 
duce or eliminate completely 
any pressure for early reflation 
of the economy. Progressive 
reductions to age 60 in periods 
of depression in the future 
would probably fit in well with 
long term trade union objectives. 

As for the employment of 
workers up to a higher age in 
periods Of boom, this would call 
for a revolution in the approach 
of the tax authorities to ensure 
that the earnings obtained could 
be added to an existing pension 
and not subject to penal tax 
rates. Perhaps taxation of a 
pension and of wages • should 
each be subject to an initial 
abatement in the same way as 
husband's and wife’s earnings 
are at the present time. 


have absolutely no impact on 
the level of output 
D. \V. R Hill, 
c/o ECA. 

P.O. Bor 3003, Addis Ababa, 
Ethiopia. 
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Floating rates 

From Mr. H. Meulen. 

Sir. — Mr. Cbowdbaray - Best 
(August 4) fears that floating 
rates may worsen tbe situation 
because large firms may raise 
their export prices to match the 
gain that the, foreigner makes 
when the pound falls. But 
whether the exporter Increases 
his prices, or sells more at the 
old price, the effect must be to 
increase the country's earnings 
from abroad, and thus tend to 
restore the balance of payments. 

Several critics point out that 
our export situation has 
worsened since the abandonment 
of fixed rates. They should be 
reminded that (1) No country 
has freely Boating rates to-day: 
in every country the government 
goes into the money market to 
buy or sell currencies in order 
to make the market rate move in 
the direction the government 
thinks that the rate should move: 
this negates tbe whole idea of 
floating rates: (2) There are 
many reasons why a country’s 
exports may lag. All we say is 
that when our foreign trade is 
out of balance, adjustment of 
the exchange rate is a more 
effective, speedier and less pain- 
ful corrective than the credit 
squeeze now generally used. 

Floating rates merely ensure 
that the country docs not get 
into debt with foreign countries 
— unchecked debt leads to 
bankruptcy and poverty. If we 
do not produce what the 
foreigner wants, at a price that 
he is willing to pay, we must 
resign ourselves to being poor. 
But what shall we say of an 
attempt to help a poor country 
bv preventing it from producing 
v)jt£A Mdit,sqqe«e? 

The ttoo ■ grave * disadvantages 
of a fixed gold price are (1) Any 
price rise here is followed by 
cheaper imports in exchange for 
our legally cheapened gold, and 
this dram of gold can be 
checked only by a credit squeeze: 
(21 Any foreign country that 
wants gold can raid our gold 
reserves, and our only defence is 
acain a credit squeeze. A float- 
ing gold price would enable 


trade to be conducted through 
convertible notes, with all the 
benefits flowing from that 
system. This is a far more im- 
portant subject than floating 
exchange rates; but it is rarely 
discussed. 

Mr. Page (also August 4) 
blames floating exchange rates 
for encouraging wage demands. 
I see no connection between tbe 
two. Labour will continue to 
demand higher wages whenever 
it thinks its demand will be met, 
whether we have fixed or float- 
ing rates. He is also troubled 
at the expense of resort to a 
futures market- But the alterna- 
tive to freely floating rates and 
a free futures market is a state- 
fixed rate, enforced by credit 
restriction, which invariably pro- 
duces a crop of bankruptcies 
among firms that were previously 
doing well- When an importer 
wishes to buy, there must be 
many occasions when he would 
prefer to pay a higher rate for 
foreign currency, rather than be 
prevented altogether from buy- 
ing because credit is being 
restricted. 

Henry Meulen- 

31, Parkside Gardens, S.W.19. 

Payroll tax 

From Mr. W. Grey. 

Sir,— One good turn deserves 
another. If, on top of tbe exist- 
ing regional employment 
premium, there is now also to be 
a temporary employment subsidy 
in order, according to tbe 
Employment Secretary, to 
“ alleviate some of the effects of 
high unemployment in the worst- 
hit areas," is there not an even 
stronger case than before for 
introducing a permanent employ- 
ment (payroll) tax in those 
areas which traditionally have 
been, and still are, the least-bit ? 

Apart from helping to distri- 
bute the burden more fairly, the 
abject of such a tax, to be borne 
by employers, would be (0 to 
claw back pan of any agreed 
pay increases, whether in excess 
or a set pay limit or not; til) to 
curtail overmanning where it 
exists side by aide with an actual 
labour shortage: and so (iii) to 
minimise the inflationary impact 
of a subsequent return to full 
employment at a level which can 
be sustained more successfully 
than in the past. 

While the proposed tax would 
not therefore — unlike the tem- 
porary employment subsidy — 


directly discriminate against 
employers failing to comply with 
the present (or any future) 
Incomes policy, it could never- 
theless well be reduced, if not 
remitted altogether, to those with 
a strike-free record in a given 
period— a principle which copid 
also be applied io reverse; to 
those qualifying for the tem- 
porary employment subsidyfor 
benefiting from the regiqpal 
employment premium, or bo 
W. Grey. 

12, Arden Road. 

Finchley, N3. 


Salary levels 


From Mr. A. Byfhvcay. 

Sir,— Taking up Michael 
Dixon's Invitation (August 4) 
to submit further comments, I 
should like to say that, baring 
been employed by and almost 
exclusively interested in small 
firms all my working life, I am 
very surprised that people— cand 
particularly Mr. E. G. Wood — 
should apparently be so con- 
cerned about salary levels In 
them. 

1 would agree that if tbe 
Mandarins or anyone else are 
going to spend time and money 
collecting statistics the least 
they might do is to stop and 
think first of all the Information 
that might be useful and' see 
that it Is included but it seems 
to me completely contrary to 
what attracts so many people 
towards small firms to start 
worrying about what some sort 
of “average or typical" salary 
levels may be. 

The overriding advantage for 
the employee in a small firm, 
compared with his counterpart 
in the large and inevitably 
highly structured one is that 
if he plays his cards right he 
still— and always will— stand a 
good chance of earning what he 
is worth; with no predetermined 
top-level simply because a par- 
ticular figure represents “the 
rate for the job.” 

I personally avoided, as far 
as possible, ever recruiting any- 
one who appeared to be looking 
over his shoulder at the next 
man to see how he was doing or 
who waoted his prospects defined 
in detail: but It was one of ray 
few basic principles to pay all 
employees — both works and 
office staff— well above the rate 
for comparable jobs in the 
(largci parent company because 
I found that if my companies 


were to be profitable i simply 
could not afford to employ 
mediocre people who would be 
content to receive average pay 
for tbe appallingly low average 
day’s work which is produced 
by the vast majority of em- 
ployees in large firms — though 
not of course by the few key 
people who really make large 
firms tick. 

A. S. Bythway. 

71, Hiphsett, Hills Road, 
Cambridge. 

Tangle 

From F. Peachey. 

Sir.— One can see an explana- 
tion for the vast paper losses 
achieved by nationalised indus- 
tries. 

We recently moved from 
Luton to Cheltenham. Advance 
written notice, followed by con- 
firmation fn writing and by- 
telephone was given to the GPO 
re cessation and commencement 
of relevant telephone installa- 
tions. 

Now I am in the midst of un- 
tangling, by correspondence, 
accounts received at both ends 
which completely ignore the 
arrangements wbich the Post 
Office bad itself made and con- 
firmed! 

F. Peachey. 

12. Church Road, 

Lechhampton, Cheltenham. 


There are too many peopi^ 
passing worthless cheques with 
the virtual encouragement of tbe 
banks who irresponsibly set them 
loose with books oE blank 
cheques. 

H. J. Morgan, 

The Steering Wheel 
United Motor Sports Club. 

47 Cur zon Street, 

Mayfair. W.I. 


R/D cheques - 


From The Secretary. ; 

The Steering Wheel 

Sir,— My experience in dealing 
with a growing number, of R/D 
cheques convinces me that the 
banks, in their scramble to 
obtain new customers, are un- 
believably lax in verifying the 
credentials of would-be account 
holders. 

The banks should undertake— 
or preferably be compelled— to 
honour all cheques issued, by 
their customers up to a limit of, 
say, £30. This would (a) Force 
the hanks to raise their standards 
in granting cheque facilities 
(which ought to he a privilege of 
responsible citizenship) (b) Save 
businesses (large and small) 
hundreds of thousands of pounds 
spent in chasing delinquents, (tr) 
Obviate tbe present system of 
bank cards, operating to a Limit 
of £39. the administration of 
which must cost the banks vast 
sums- 


British Airways 

From Mr. P. Klein. 

Sir, — I read Michael Donne’s 
article on British Airways' 
Glasgow shuttle (August 6) with 
great interest In it he quotes 
the general manager, market 
development of BA as saying . . . 
“ what they (BCAL) have failed 
to achieve in a competitive en- 
vironment they propose to 
achieve by forcing passengers, 
through the process of law. off 
BA's services and on to their 
own. . . 

This self-righteous statement 
is a tough pill for the public 
to swallow so soon after the 
same organisation (BA) has 
calmly and gleefully -had its way 
over Freddy Laker’s " Skytrain." 
As the general manager goes on 
to say: “ Such discrimination 
would be inequitable and against 
the interests of the travelling 
public.” It sounds very much 
as though British Airways is 
rapidly sliding into the 
nationalised industry groove — 
tbc interests of the public are 
whatever British. Airways say 
they are. . 

P. M. Klein. 

FtatS, 

31, St Andrea's Road, N.WM. 

Price Commission 

From Mr. J. Oliver 

Sir.— The dramatic increase in 
the price of quarterly reports 
from the Price Commission 
inevitably prompts a couple of 
questions: have the price in- 
creases been fully justified by 
increases in unit cost? are the 
price Increases pre-notiflable — 
and if so to whom? 

It would also be of interest 
.to know what level of output 
is now regarded as “ representa- 
tive”— and whether the product 
is proving to be price sensitive. 
J. E. Oliver. 

If. Beverley Close. 

Camber ley. Surrey. 





The Red Cross. 
Someone to turn to. 

v ' Help. One word which covers the 
j. magnitude of services the Red Gross has 
become synonymous with the world over. 
Not only in war. Not only when 
> :earthquakes, famine and floods strike. 

But all the time— people helping 
\ people in need. 

Nursing the sicfc.both in hospital . 

- and^t home. Care for the old and infirm. 

Help for the disabled, of all ages. 

; The unspoken reassurance that there is 
always some one to turn to. ; 

This is the Red Cross today. 

; v We need yoor help to carry on. 


caring + 


Or 
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Piling a dfag on 





BY MICHAEL THOMPSON-KCEL 


FOH/jWING THE twists and 
fUnis of the controversy' on 
smoking is like embarking up<>n 
a magical mystery tour of an 
Alice- In Wonderland -world of 
(Haim and counter-claim, confu- 
sion and contrariness:. a weird 
and peculiar land in which little 
is certain ahd : nothing makes 
sense. 

That, at any rate, must have 
been the reaction of -the Health 
Minister, Dr. David Owen, this 
week "as .he,-. Surveyed the 
extravagant range of reactions 
to his written statement in the 
Commons . about the Govern- 
ment's intention to take .ai 
tougher stand - against the 
health risks caused by smoking. 

This statement was intention- 
ally bland and non-specific. But 
it' nevertheless suggested that 
unless the tobacco - companies 
and the Government were able 
to reach acceptable -voluntary 
agreement on how tobacco pro- 
ducts were made, sold and 
marketed, the Government — 
this Government— would take 
statutory steps to achieve its 
aims. 

Dr. Owen referred to recent 
estimates that smoking caused 
50,000 premature deaths ' a 
year in Britain, plus consider- 
able suffering and ill -health, 
and said he had a clear 
responsibility to “ respond to 
this overwhelming medical and 
scientific evidence of the 
dangers to health from tobacco 
products, especially cigarettes." 

Other drugs 

Because there was a need to 
subject tobacco products to the 
same criteria, as other drugs of 
addiction which can endanger 
health, said Dr. Owen, there 
was a case for introducing con- 
trol machinery analogous to 
that provided for in the Medi- 
cines Act 1968, which would 


.enable action to be based on 
■Jadvieerfrom an expert, amd'inde- 
. pendent advisory / tbmmittee 
after- consultation with the 
tobacco industry. - - - 

What: would that inyplye?' It 
would include, said .Owen, 
the regulation of su<& matters 
as the use of substitutes and 
additives,- reductions' in the 
yields of tar, nicotine and 
carbon monoxide, health. ‘warn- 
ings and information bn. adver- 
tisements ' and packets, the 
restriction of promotion and 
codes of practice for advertis- 
ing and sponsorship: 

."Talks by successive Gov- 
ernments with the ’tobacco 
industry have made only 
limited progress, 11 - said the 
statement patiently. . : adding 
that, in an endeavour, to achieve 
voluntary agreement between 
all concerned, talks would start 
with the industry,, the Medi- 
cines Commission and the Inde- 
pendent Scientific Committee on 
Smoking and Health. 

Reactions to this quiet state- 
ment ranged from the violent 
to the doubly -so. The Action 
on Smoking and Health group, 
for instance, slammed into the 
Minister for bis lack of strong 
anti-smoking measures. The 
powerful tobacco, advertising 
and sports lobbies, claimed ASH. 
had prevented the Minister from 
taking the action he knew to 
be necessary. 

On the other hand the Federa- 
tion of Retail Tobacconists 
counter-attacked on Thursday by 
claiming that the promise of 
tighter control on sports spon- 
sorship and other forms of pro- 
motion by tobacco companies 
was "puerile in the extreme.'' 
The Federation observed that 
smokers represented “ about 
half the voters of this country.'’ 
the notion being, presumably, 
that smokers resent attempts to 
lower their consumption, ef 


tobacco, or to curtail tobacco 
advertising, and this may show' 
through at the ballot box. 

The Federation was slightly 
nearer the mark when observ- 
ing: “.This Government through 
its nationalised' industries, lost' 
over £809m. in- -the last -12 
months, - Every smoker has 
helped to pay for that loss 


a voluntary code of conduct for 
promotion and advertising of 
sponsored events. The plan, 
said the Department, was to 
prevent the unbridled growth 
of more sponsorship,, not ban 
it altogether. 

For the time being- this 
sounds like a. sensible compro- 
mise, for sports tike cricket. 


which was full of platitudes 
about the quality of life but 
which said, realistically, that 
spending on sport in an era of 
local.- authority, belt-tightening 
waa-liXely to suffer.' 

Concern about sports sponsor- 
ships- however, is -only the tip 
of the promotional iceberg. 
Baek in April, Dr. Owen told 


agreement cannot be reached 
can be viewed in the tight of 
current progress or lack or it 
on six key proposals put to the 
industry last summer. For it is 
the apparent slowness of the 
industry's response which 
triggered this week's Govern- 
ment statement 
First, the Health Department 
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Sport sponsorship In action at Brands Hatch. John Player's parent company. Imperial Group, has said that, with a 
general agreement on the question of rin*im advertising, 1 1 was prepared to remove all brand names and insignia from 

its racing car teams. 


through his contribution to the 
exchequer - in the - shape of 
£1.5bn. in tax and duty." 

But even the revenue argu- 
ment cannot be summoned -to 
repel the basic contention that 
smoking endangers health. 
Either it is a medical problem 
— and a -.moral one, too — or.it 
is not. 

Over at the Department of 
the Environment, meanwhile, 
the Minister for Sport, Mr. 
Denis Howell, was making it 
clear that the Government does, 
not intend a total ban on sports 
and other sponsorship by the 
tobacco companies, currently 
valued at around £4m. yearly. 
Talks — inevitably— would start 
this autumn aimed at producing 


tennis, motor racing, golf and 
racing rely to a greater. or les- 
ser extent on sponsorship of all 
forms. In some cases the 
tobacco companies' support is 
vital. ■ 

Cricket is the best example 
of a sport which would be in a 
poor financial state without it. 
Benson and Hedges this sum- 
mer is putting up £100,000 for 
cricket, and John Player 
£95,000. That makes £195.000 
out of a sponsorship total for 
cricket of around £360.000 (the 
rest comes from Gillette and 
Prudential Assurance). 

For the time being this 
money is vital, a fact driven 
home by this week's White 
Paper on sport and recreation. 


the Commons that in 1974-75 
the tobacco companies spent 
an : estimated £70m. on promo- 
tions or all kinds compared 
with only £330.000 on health 
education about smoking at 
national level. The £70m. com- 
prised £ 15.5m. on Press, poster 
and cinema advertising: £50m. 
on gift coupons; and £2m.-£4m. 
on sponsorship, where the 
tobacco companies' spending is 
thought to outgun that of the 
oil companies, the next biggest 
in the field, by a factor of at 
least two to one. 

This week's threat of possible 
Government action to enforce 
stricter regulation of the 
tobacco industry if voluntary- 


suggested that the tohaccn in- 
dustry voluntarily contribute a 
sizeable proportion of its total 
promotional expenditure — a 
sum of £7m. was generally 
referred to — towards public 
education about the danger to 
health. This was completely 
rejected. The industry’s view 
was that as the Government was 
already raising well over £tbn. 
in tobacco tax aod duties, it 
could pay the money itself. 

Second, Dr. Owen wanted an 
end tu cigarette advertising in 
cinemas. In February the in- 
dustry offered to withdraw 
advertisements from ” U " 
certificate programmes, a con- 
cession it is now willing to 
extend to "A" and "AA" shows. 
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depending nn contractual agreed Sixth.' ""Ur. Owen" wanTeS 4 "!^ 
monts wiih cinemas. companies In 

Third, ihere was in be tighter coupons or at Jpast limit ihetfi 
control on the way sponsored to brands with “Low" and "Low 
sports events were u>cd tu i‘» Middle" lar yields. The 
promote tobacco products. The second option has now been 
Imperial Group. Britain's agreed tu. 
biggest cigarette concern willi father areas of progress enn- 
around two-thirds of the tr * e samples and control 
domestic cigarette market and WVi ’ r Un-' rtide practice for 
a sponsorship budget of around viaarette advertising. 

£lm. a year, said it was advertising of free samples has 
unilateral! v prepared to remove ™ w ceased, free samples sent 
all brand names and insignia !hro «S h ' he mai! arc S uin * " niy - 
front its racing car teams pro- l " * nown ajMl,s u a ' ,d 
vided the rest of the induslrv samples sum uut by hand ar* 
cmild agree on the question oV be,n ,f " lv . n " r,nly . J° 
cinema advertising. Other com- smokers— that if. sn * ,e ' n ‘£ 
panies appeared less ready to " ad - v *«* 3 ^arette in ineir- 
eo-nperate slraighi away, which 
is what Mr. Howell's talks this 
autumn will be about. 

Fourth. Dr. Owen wanted a 

speedy conclusion in ihe , t 

lengthy discussions over show- ,ni ‘ code of practice for 
ins the tar yield on advertise- cigareite adverting has now. 
meats and packets. Agreement P«*<* fr " m ,hP '"dustry '*•*« ' 
was lhen reached on showing ' ht * Advertising Standards, 
tar yields on Press and poster Amhrtn, - V - the watchdog for 
advertisements within live " e "“P?PW. auymne. pos er 
broad groups from “Low" to and , «neina advertising, w huh 
"High." but there is still some « Uue >“ announce ns code for- 
stickiness about displaying tar usareUCS on . Tl *<* da >- 

levels on packets. At present ,s *’-'fo eclcd that 

authority will insift on vetting . 

in advance all material promot- 
ing cigarette sales, and it will. 


Watchdog 

At the same tunc, control "f" 


they arc due to be shown r.n 
the tear-iapes (as soon zs 
machinery can be converted — 


Fiflh. the Health Department ^0 ^° is ^pWpori^Iu 
wanted the health warning mi vut . ial aml SCXHal 


packets moved fruin the side to 


success. 

. Virile, sunburnt cowboys sitting 

t.lie flap and upgraded to stale: pensively on their burses c.\- 
Danger: Cigarettes Cause honing us all to come up t«» 

Lung Cancer, Bronchitis, Heart Marlboro Cuuntrv. where the 
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This was too strong »ood | t f c IS> ar e probably gone 
industry'. which for good. 

In the meantime, the other 


said 


Disease. 1 
for the 

declined. “ As a warning 

the Tobacco Advisory Com- areas or control that the 
mittec last night. " it is meiicu- Government would like streng- 
lously. desperately true, hut ihened are likely to see what 
also paradoxically inaccurate the advisory committee iiwrir 
and unhelpful, like * Driving described last night as " very 
Cars Kills*.” protracted consultation . . ." 
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LABOUR NEWS 


Home Office calls 
talks on firemen 


BY LORELIES OL5LAGER, LABOUR STAFF 


THE GOVERNMENT has decided 
to intervene in the 14-week 
dispute between the Fire 
Brigades Union and local 
authorities which led the union 
to- step up Industrial action this 
week to a point where fears are 
being expressed about public 
safety. . 

Mr. Roy Jenkins, the Home 
Secretary, yesterday asked both 
parties to come to the Home 
Office on Tuesday for separate 
meetings with the Permanent 
Under Secretary'. Sir Arthur 
Peterson. Mr. Jenkins is also 

f ilanning to set up a Home Office 
oquiry. The terms of reference 
will be discussed with the union 
and employers on Tuesday, a 
Home Office spokesman said. 

The Home Office, being re- 
sponsible for laying down 
standards for the British fire 
service, would he the authority 
which would have to act if 
public safety were seriously 
endangered. 

So far, according to the em- 
ployers, the campaign has not 
had any serious consequences 
because most firemen tend to 
interpret the union’s instruc- 
tions flexibly. The response to 
999 calls was decribed as “almost 
normal” yesterday. 

But the employers are 


seriously worried about the risks 
involved in the FBU campaign, 
particularly its instruction to 
firemen not to answer -calls 
unless there is a full complement 
to roan" the edgine and -sn* 
authorised supervisory grade is 
irr control. .In London, some 15 
of the 114 -fire stations have 
tended to be out of action at 
any one - " time since the union 
stepped up industrial action on 
Wednesday. 

The union Js seeking a 
commitment from the employers 
That moves will be made soon 
towards the introduction of a 
40-hour week and also that the 
men will be paid the full £6-a- 
week increase permitted under 
the Government’s new pay policy 
when their annual pay settle- 
ment comes up for renewal in 
November. 

A spokesman for the union 
yesterday said he expected the 
full FBU executive to come to 
the Home Office meeting and 
that the FBU would listen care- 
fully to what Sir Arthur 
Peterson bad to say. 

The employers said they 
expected Sir Arthur to try to 
establish the facts before decid- 
ing on any concrete form of 
intervention. 


BL component workers 
end strike after £6 pledge 


■WORKERS at the British Ley- 
laud component factory of Alford 
and Alder yesterday decided to 
call off their eight-week old 
strike which -has made another 
1S.000 men idle and has lust the 
company production worth 
about £20m. in salesroom terms. 

The SOO strikers will resume 
work on Monday, and British 
Levland hopes that car produc- 
tion will be back to normal by 
mid-week. The strike has dis- 
rupted supplies of suspension 
and steering parts for Triumph, 
Jaguar and Austin Morris cars. 

The Alford and Alder workers 
called off their strike following 
a promise from management that 
negotiations for their next 
annual pay deal, due in October, 
would begin, as soon as possible. 
They also got ah assurance that 
they could expect the full £6-a- 
wcek permitted under the 
Government’s new pay policy. 

Meanwhile, 9.000 workers at 
British Ley land's bus and truck 
division, will try to enlist the 
support of local MPs in trying 
to persuade the Government 


that they should he allowed the 
.full pay rise they negotiated 
just before ihe new policy was 
announced. 

. The company has told ibem 
that the deal will have to be 
renegotiated because, in addi- 
tion to a fiat, rate £6 increase a 
week from September 15. it also 
provides for payment of a in- 
bonus. which runs counter to 
the policy. 

FITTERS STRIKE 
AT GAS DEPOTS 

About 350 fitters and mainten- 
ance men at West Midlands Gas 
depots in Wolverbampion. 

Walsall, Oldbury, Cannock and 
Dudley have s° ne on strike 
because of an overtime dispute, 
the use of outside contractors and 
the interpretation of a recent 
national agreement. 

The Gas Board said that 
because of the strike 1,000 job? 

promised had to be cancelled 
jesterday. Tr warned people 
reporting leaks fo turn o» 
supplies at the meter. 


Steelmen to fight closure 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT 
A MEETING of workers at the The meeting did not discuss 
British Steel Corporation's Toll- how to prevent the closure, 
cross Foundry. Glasgow, voted which would mean the loss of 
yesterday to resist the corpora- abQUt 3gQ jflbs ^ ^^ation 
Dons plan to close the works. . . , T. . 

due to be phased out this year has M x at men fr ? ra . 
or next as part of the plan cross will be given priority m 
announced this week for reduc- recruitment at Craigneuk 
ing the Scottish steel labour Foundry, where some 300 new 
force, jobs are expected to be creaied. 

Holiday camp boycott call 

THE NATIONAL Executive of This follows . a meeting in 
the Transport and General Glasgow yesterday of some or 
Workers' Union is to he asked ihe 280 former employees in L'ld- 
in lake retaliatory action against broke's West of Scotland belting 
delivery of. goods to the holiday shop.? who have been dismissed 
ramps and hotels in England by the company after taking 
operated by Ladbroke's. strike action. 


S. African Airways 
$100m. Airbus order 

BY OUR OWN CORRESPONDENT AMSTERDAM. August S. ' 


SOUTH AFRICAN Airways has 
placed an order thought to be 
worth around SlOOm. for four 
European “Airbus” jumbo air- 
craft with delivery in November 
next year. 

A spokesman for Fokker, one 
of the A300 Airbus subcontrac- 
tors, said at Schiphol to-day that 
the order bad been won against 
‘.'unprecedentedly fierce” competi- 
tion from' the other three U.S. 
wid e-body aircraft manufac- 
turers.. It was likely to herald 
new orders, he added. . 

The South African. Airways 
aircraft win be of the B-2 type 
for medium-range distances and 
able to carry 300 passengers, 
with two General Electric 
engines. The aircraft will be 
used for regional operations. 

This brings the number of 
orders and firm options for the 
A3 00 to 51. Main partners in 


Airbus Industrie in Toulouse 
are Aerospatiale and the Ger- 
man aircraft industry. 

The gradual appreciation of 
the dollar and the recent French 
and German measures in the 
export credit field are believed 
to have been a- decisive commer- 
cial factor in clinching the 
South African deal. 

The four, aircraft will be 
equipped with “Krueger flaps” 
which further improve take-off 
performance and' can also carry 
freight 

Hawker Siddeley, which manu- 
factures wings for the Airbus 
which are then assembled at 
Toulouse, recently won a -£L7m. 
order to supply an extra 16 sets. 

With world airlines at present 
holding options for further air- 
craft, the project is likely to 
generate work for the company 
for some years ahead. 


Haw Par probe by 
Hong Kong police 


BY PHILIP BOWRING 

HONG KONG police have begun 
investigating the affairs of Haw 
Par Brothers International and 
certain companies formerly 
related to Slater Walker 
Securities, it was learned to-day. 

The move follows accusations 
by Mr. Hon Sui Sen, the Singa- 
pore Finance Minister, in Par- 
liament last week that a Hong 
Kong company named Spydar 
Securities had been used for 
share deals for the personal 
benefit of directors. He alleged: 
“The parent company (Haw 
Par} would sell quoted securities 
of its subsidiaries to this Hong 
Kong 'company at a cost below 
prevailing market prices. The 
Hong Kons company would in 
flum sell these securities in the 
market and distribute the profits 
to the directors participating in 
the scheme.” 

According to to-day's issue of 
the Far Eastern Economic Re- 
view, Spydar made at least 
HJC$11.9m. in profits during its 
1-ftmonLh existence until July, 
1973, when it was put into volun- 
tary liquidation. The renew 
based its assessment on Spydar’s 
minimum profits on the fact that 
the liquidators' report showed a 
payment of H.K.S1.7m. in profits 
tax to the Hong Kong Govern- 
ment Hong Kong profits tax 
was then 15 per cent 

Investigations are likely to 
centre on the relationship 
between Spydar and two com- 
panies at that time quoted in 
Hong Kong and part of the Slater 
Walker Far East stable — Slater 
Walker Overseas Investments 
atid Slater Walker Securities 
(Hong Kongl. 

JThe review said it was likely 
faat investigations in Singapore 
and Hong Kong would involve 
Mr. Jim Slater, chairman of SWS, 
as well as former colleagneB in 
Far East ventures, such as Mr. 
Donald Ogilvy Watson, Mr. Isn 
Tamblyn, Ur. Richard Tar ting, 
Mr. Patrick Goodbody and Mr. 
Alan Joimsofl-Hill 

It added that the British Press 
had not yet realised the possible 
implications of the Haw Par 
investigations for Slater Walker' 
Securities and had concentrated 
qq the political aspects of the 
case. It pointed out that Slater 
Walker bad made a loan of 
< SUS13.5m. to Haw Par and said 

■ that if tbe Singapore authorities 

■ proved the allegations, . SWS 
! could have difficulty securing 
; repayment by Haw Par. 

I The review article concluded 
i that Haw Far bad su infuriated 


HONG KONG, August 8. 

the Singapore authorities that 
they would “ employ all Singa- 
pore's tenacity and efficiency to 
unearth any and every dubious 
deal or illegal business practice 
which directors of Haw Par and 
its associates might have 
committed." 

Singapore authorities are cur- 
rently investigating six different 
areas to see whether any laws 
were transgressed. The most 
serious of these relates to Spydar. 

Margaret Feld writes: Mr. 
Robin Whitten, a director of 
Slater Walker Securities, said 
last night: “The matter is under 
investigation- In those circum- 
stances it would be wholly im- 
proper to make any comment." 

Slater Walker Securities 
acquired a sizeable shareholding 
in the Singapore-based Haw Par 
in IB71and sold its stake, then 
some 27 per cent, in June. 1974. 
The principal buyers were 
Charter Consolidated, the min- 
ing finance group, and ivory and 
Sime. the Edinburgh investment 
group. 

Just over two months ago. it 
was proposed that Haw Par 
should form a link with the 
Malaysian state-controlled Per- 
nas Securities, under wh'ch the 
latter would gain a near-40 per 
cent, stake in Haw Par. This 
project ran Into great difficulties 
and Haw Par is now the subject 
of an investigation by the Singa- 
pore authorities. 


Administration 
of estates 

THE ADMINJSTFvATlON. of 
Estates (Small Payments) 
(Increase of Limit) Order 1975 
(SI No. 1137) came into operation 
on July 'lO. 1975. The order, 
which increases the £500 limit 
set by the Administration of 
Estates (Small Payments) Act 
1965, to £1.500 on sums which 
may be paid or distributed with- 
out probate or other proof of title 
applies to deaths occurring on or 
after August 10 1975- 
Tbe order amends a number of 
statutory references to the £300 
limit and in 'some cases has 
immediate effect: for example, 
on amounts invested or deposited 
with Building Societies. Housing 
Associtions and Co-operative 
Unions. In other cases, fun her 
statutory instruments will be laid 
in due course. 


“Last sale’ 
makes £45,071 

CHRISTIE'S last sale • or the 
-season — English and Continental 
pictures— totalled £45,071 yes- 
terday. 

A painting attributed to 
W. .Shayer, Outride the Cottage 
Door, fetched top price of £1,155 
(private buyer), while a pair of 
seascapes by John Lynn made 
£892.50. 


Citroen to sell Maserati 


BY ANTHONY R0BIN50N 
CITROEN, owner of the 
Maserati luxury car company, 
has reached an agreement in 
principle to sell the company 
to the Argentine-born indus- 
trialist Slg. Alessandro de 
Tomaso and Italy's “industrial 
hospital " GEPI. 

The agreement, signed at the 
Ministry of Industry where- 


R031E, August 3. 

Minister Sig. Carlo Donat 
Gatlin has been acting as inter- 
mediator, has been made within 
the wider context of an agree- 
ment between tbe trade unions 
and the local intluslrialisis* 
Association or Modena, where 
Maserati has its plant, in 
absorb locally some 300 
workers who will be made re- 
dundant at Maserati. 


RAIL EXHIBITION 
TRAIN IN GLASGOW 

A .•.pccial exhibition irain 
| displaying rail developments- 
| begins a four-day visit to Glasgow 
j next Monday as part or a nation- 
wide tour of cities to mark the 
150th birthday of railways in 
: Britain. It will be situated at 
■platform 11A in Glasgow Central 
(station from August TM4. 
j Admission is free and a hostess 
I w ill be available to visitors. 



The largest special selection of 
used Rdls-Rcyce and Bentley motor cars. 


FOUR-DOUR SALOONS 

1975 (May)' Sliver Shadow Saloon. Ivory 
with Brown Vinyl Roof and Brown hide. 
Recorded mileage: 4,000 £14,930 

1974 (Sepi-) Silver Shadow’ Saloon. 
Cardinal Red with Magnolia hide. 

Recorded mileage: 4,000. £14,500 

1973 <Oct.) Silver Shadow Saloon. Silver 
Mink with Red hide. 

Rbcordfld -mileage: 6.000 £10,950 

1973 (Apr.) Silver Shadow Saloon. 
Brewster Green with Tun hide. 

Recorded mileage: a5,000 £9,930 

1970 l Oct.) Bentley T Series Saloon. Tudor 
Grey over Shell Grey with Light Blue 

Recorded mileage: 43,000 £6,950 

We currently require to 


ROLLS-ROYCE 

COACHBUILT 

1974 (May) Rolls-Royce CornJche Cnm**r- 
tihle by H. J. Mulliner, Park Ward. Shell 
Grey with Black Hood and Black hide. 
Recorded mileage: 16,000 £16.730 

1973 f Aug.) Rolh-Roycc Comichc Tv«- 
Door Saloon by H. .1. MulJuuv. Park Ward. 
Lurch Given with Dark Brown hide. 
Retarded mileage: 16,000 £13,150 

1073 (May) RoILs-Rokc Cornlche Two- 
Door Saloon by H. .1. Mulliner, Park Ward. 
Scots Pine with Beige bide. 

Recorded mileage: IS, 000 £13,339 

1972 (Mar.) Rolls-Royce Phantom VI 
Saloon by H. J. Mulliner, Park Ward. 
Garnet with Tan hide. 

Recorded mileage: 22,000 £12,730 


COACHBUILT 

1973 (Apr.) RuI1-.-Ro.nci 1 turniche Two* 
Door Saluon by H. J. Mulliner, Park Ward, 
Stiver Mink with Dark Blue hide. 
Recorded mileage: 23.000 £12,500 

79711 tFrb.l Hfill*-J?w»vr Silver Sh miuw 
Long Wheelbase Saloon without Division. 
Silver Mink with Black Vinjl Roof and 
Dark Blue hides 

Recorded mileage: '20.000 £11,950 

1972 (Jan.) Rolls-Royce Corniche Two- 
Uour Saloon by H. J. Mullinrr, Park Ward. 
Larch Green with Cream Vinyl Roof and 
Uff-Whiic bide. 

Recorded mileage: 19,000 £10,930 


1956 (Oct.) Rolls-Royce Phanto 
by James Young. Black., \viib 
Recorded mileage; fi&DO&s 

-in •*+ •'/td: ‘nu'— • 



motor cars. 


Jack Barclay Limited, Established 1926, the worlds largest distributors 
of Rolls-Royce and Bentley motor cars. Berkeley Square, London, WLTiel: 01-629 7444 
A member of the Dutton-Ibrsliaw Group. 
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,38f3PU tl ilUl 

‘f'QROUP PROFIT, before tax, of 
■ the John James Group of Coat* 
posies increased by some 20 per 
„ cent, to a record £1.6Sm. for the 
v year to March 31, 1975, compared 
with a forecaset of in line with 
... the previous year's £1.4ni. 

Stated earnings per 25p share 
advanced from s.flfip to 3.55p, and 
the dividend is raised to 12.9 per 
- cent, gross, against 12.fi per cent, 
foreshadowed and compared with 
12.3 per cent, for 1973*74. The net 
Una! is lJ25p making 2Ll25p (2.1p). 
There is little doubt that the rate 
can at least be maintained in the 
future, says the chairman, Mr. 
J. James. 

Summing up prospects the 
chairman says he Is pessimistic 
about the national position until 

" we have wallowed in self- 

inflicted punishment for at least 

one to two years," but he assures 

members that the group will con- 
tinue to give a good account o£ 
itself." He finds it " extremely 
difficult" to make a reasoned 
forecast. 

1974-73 1073-74 

£ £ 

Qootrt Invest. Income i .003.10* G6S.95S 

-• UnquolWI 7,342 D.QS4 

• Interest receivable ... 9.3 IB 

Protil trading dlvs. ... K8.3P2 734.4*3 

* Total profit 1.948.W8 1 £38.745 

Manage rntrnl expenses 94.747 36.933 

B.inl; IRlrvest . . .. EW.iS" 331,335 

Prom bdere tax L677.6U l^w.ns 

Corporation lu 7-35,126 335.930 


tops forecast with £1.68m. 
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port an ce of interfering as little 
as possible with the planned in- 
vestment programme- designed to 
ensure a continuing increase in 
production capacity.' 

Edible oil 
loss hits 
J. Bibby 


Info me ui 

r*er prolil 

Minority ir/ereats . ... 

Attrflwuble 

mildews 

For* art 


376.746 taS.956 

1,015.547 

13.779 n.BS* 
1.B01.7U 861.697 

530.544 507,336 

2.336.372 1.689.4JS 


During the year the directors 
look the opportunity to turn in- 
vestments into cash and to use 
part of the cash to buy higher 
yielding preference shares to 
make the dividends even more 
secure. Franked investment in- 
come rose from £678,042 to 
£1,010,448. and net borrowing was 
reduced from £2,018203 to 
£013248. 

.Although trading conditions 

- In the industrial group generally 
„ continued to be difficult, particu- 

- larly for one or two of the mem- 
ber companies, not before las 
proGLs increased by 132 per cent. 

: to £871,720. 

Two of the manufacturing com- 
panies. Tebbutt and Hall Bros, 
and H. J. Godwin made recoveries 
and increased their exports by 56 
per cent. This trend has continued 
into the current trading period. 

During the year the distribution 
companies suffered from swiftly 
t rislne costs and mare difficult 
\\ markets. Although they substan- 
tially increased their turnover 
their net before tax profits were 
r marginally lower, due to the 
:• necessity to cut profit, margins in 
order to conform to price control. 

Several expansion developments 
_ within the Industrial Group have 

- been completed and the directors 
' are encaged in tryine fo find 

other industrial companies which 
would fit into the group. 

o comment 

• r The sharp rise in quoted invest- 
ment income at Jobn James 
. results from the change in iavest- 

- merit policy and emphasis towards 
Preference shares rather than, 

.. Ordinary stock. It is the indust- 
" rial division in which the group 
is concentrating expansion and 
currently negotiating to acquire 
I . «ever»I small companies to further 
this aim. underlining its move 
away from the investment truri 
„ style of operation. However, the 
com pan' v intends to develop both 
. the investment and industrial 
, divisions si<1o by side— the income 
from investments covering the 
"■ dividends and the returns on the 
. industrial title heing ploughed 
hirk Into that business. Although 
• : pessimistic about the economy as 
n whole, the Board remains npti- 
.. mrctic shout its own activities, 
.'“-■with an increasin'* proportion of 
exports (vhTh advanced fifi per 
l'. : cent, to £737.000 and will climb 
... above rim. next time). Mean- 

> while the shares remained un- 
rhanped on the announcement, 
p'cady at 2ft Id where they now 
yield 15.7 per cent. 

- r Harland and . 

■ Wolff 

Tf&riantl nod Wolff announces 
' that the Ship Building Industry 
- I No. 2j (Northern Ireland Order 
l has now been made in the form 
’ of the draft previously circulated 


to stockholders, and will come 
into effect on August 13 pest 
Accordingly, no transfers of 
Ordinary or preference stocks will 
be accepted for registration after 
August 12. 

Stockholders will be informed 
In the near future of the method 
for claiming compensation due 
to them under the Order. 

Downturn 
at Howard 
Tenens 

AFTER DEDUCTING share of the 
loss of an associate of £70,000 (niJ) 
and the costs of setting up j ncr 
engineering project oF £82,000 
(nil), taxable profits of Howard 
Tenens Services fell from 
£1.368,000 to £896.000 for the year 
to March 3L 1975. Turnover rose 
from £37. 55m. to £40.4m. 

At midway profits were down 
from £688.000 to £012,000. 

After full year lax of £591,000 
against £772.000 and minorities nil 
(£18,000i, earnings are shown to 
be down from 4.54p to 2.4p per 
20p share. The dividend is lifted 
from l.582S5p to 1.639p net with 
a final of n.!)52p. Dividend cost is 
£215.000 (£201,000). 

• comment 

The market was unimpressed by 
a maximum dividend increase at 
Howard Tenens and the shares 
remained unchanged at 12‘p last 
night, where the yield is a slimiy 
covered 22.4 per cent. Retrench- 
ment by motor-car manufacturers 
and destocking in the trade has 
affected the group’s activities 
across the board. After adding 
back start-up costs and associate 
lasses, second-half profits have 
fallen’ by 36 per cent, after an 11 
per cent drop at the interim 
stage, on slightly lower turnover. 
The company is looking for pack- 
ing work outside motors and is 
switching resources from packag- 
ing to engineeing, where it Is 
expanding into van assembly and 
reconditioned ' engines: overall 
demand has not improved and 
current half profits may be down 
on the second half of Iasi year. 
Fortunately, the group’s premises 
arc fairly flexible although a net 
asset- value of 52p may lean too 
heavily on 1973 valuations. 

Same rate 
from Law 
Debenture 

AN INTERIM dividend of lp per 
25p Ordinary unit is declared by 
Law Debenture Corporation in 
respect of the current accounting 
period ot 11 months to December 
31. 1973. 

And. subject m unforeseen 
circumstances, a final nr 2.234p 
to make a net total of 3_234p is 
forecast, which represents the 
equivalent of a maintained annual 
rate of 3.528p. The previous 
period covered 13 months. 


In their interim report for the 
five months to June 3D. 1975, the 
directors point out that since 
February 1. 1975, when the cor- 
poration changed its status from 
a dealing company to that of an 
investment trust company, profits 
and losses on transactions in 
securities have been dealt with in 
capital reserve and consequently 
consolidated revenue figures are 
not directly comparable with the 
six months to June 30. 1974. 

Revenue for the five months 
was £359.459 (£718.083 for six 
months, including £243,708 net 
dealing profits) and net revenue, 
after tax. was £105,227 (£203.085). 

Net asset value per 25n unit is 
shown at 84. 5p (58p> and assum- 
ing full conversion of the 4) per 
cent. Loan stock at S7.Sp (64.9p). 
Had all investments been realised 
on June 3D the loss of 25 per cent, 
of investment currency premium 
and liability for tax on capital 
gains would have been equivalent 


REFLECTING A loss in edible 
oils, first half 1975 pre-tax profit 
of J. Bibby & Sons- contracted 
from £609,000 to £8BSjXK>. 

But the chairman, ..Mr. J- ®- 
Bibby says, given no further 
deterioration in -the- overall 
economic situation, a final result 
not fir short of I9W should he 
attained. Profit for that year was 
51.85m. 

For the second half the Board 
expects the feeds and and seeds 
and farm products division to 
maintain their improved per- 
formance. 

Although . Henry Cooke, the 
paper-making subsidiary, is un- 
likely to reach the record level 
of profit recorded in 3974. it too 
should make a satisfactory profit. 

Conditions for the edible oils 
division should improve «IightJy 
as market dpmand recovers, the 
directors add 

As before the interim dividend 
Is t.4p net. Last year’s total was 
4.9S6P. 
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UNIT TRUSTS 


Schlesinger Intel. 
(Jersey) offer 


Sales . . ■ 

Tnrtins surpltw* ... 
tirpren 
Tradinn profit 
SUsn* nomtaft"! - 
ProJtl before tax ... 

“’ixarion 

profit 

Extmordnr. cretins 
Atinbutible 


2fl wret'f Ynar 
MM UK* HXW 
HUBS *3,24“ 134 -IM 

1 .320 1.40? 3 437 

H34 . B5S I .S« 

306 543 1.G2S 

ts w r;r 

y* • 604 LWSi 

207 817 S71 

191 ' ' 3«3 075 

6 MRS 74*0 

1W- ' 1196 «5 


Sir David Ni coIson, who on September 30 will succeed 
Lord Pritchard as chairman of Rothmans International, of 
which he is at present vice-chairman. See Page 17. - : 


DIVIDENDS ANNOUNCED 


Current 


Date Corre- Total 
of spending for 


to 3.4p and 5.1 p respectively. 

S mihs 4 rn'bs 
1975 1974 

Fraafrcd fncoow 

187 529 

257JTC0 

Usfraoked 

60.891 

a 1.554 

Nei dealins profits ... 

— 

343.708 

Fees . . ... 

1 02.384 

124.379 

Simflrr commissions ... 

5.194 

1.337 

Total 

359.459 

718.0X1 

Drb. loan and loan int. 

71.193 

91 331 

Bank Interest 

17.180 

31J33S 

Admin, expenses 

05.7TI1 

unis* 

Revenue before tax ... 

174 .HW 

<98.179 

f'oroorailon tax 

5.183 

123.289 

Tax on franked income 

83.919 

R0W5 

Net revenue 

105.277 

zvjoas 

Dividends . . * 

108 3*4 

isn tse 


On July 31, 1975, the wholly- 
owned subsidiary. Law Debenture 
Investment Trust. repaid the 
Foreign currency loan of 
Sw.Frs.5.19m. 

Olives 
Paper Mill 
setback 

FIRST HALF 1975 pre-tax profit 
of Olives Paper Mill decreased 
from £230.043 to £138.873, and the 
directors stale that “ prospects for 
the second half are gloomy" 
Profit for the year 1974 was 
£370.692. 

•Staled earning per share fell 
from 6.4Sp to 3.8 p and there is 
no inLerim dividend compared 
with Q.73p net per 20p share Con- 
sideration - of a dividend is de- 
ferred until the year end when it 
is hoped there will be a clearer 
indication of the trend of trade, 
the directors add. Total for 1974 
was 2.44 5»>' 

HalNyear 
1*75 1374 

I f 

Turnover I.S513W 1.874.5*4 

Pre-tax prefft 13W73 230.945 

Taxation ....... 78.000 129.K4 

Net firm S0.S73 .1M.JN 

Sales tonnage was about 70 per 

cent, of budget and the second 
quarter the figure was 56 per 
cent — a level below break even' 
point. 

Owing to the exceptionally de- 
pressed state of the market, in 
the price adjustment operative 
from August U the group has 
been able to recover only a small 
proportion of allowable cost in- 
creases arising since the previous 
price alteration. 

The dividend decision has been 
made with due regard to the im- 


■ After denrrdatlon H93.KM <£631.000 Amalgamated f 
and n. ik. non i. t Debit*. A.v.p, industry 

The dispute over the sale of J. Bibby and S 
the interest in Cip-Zoo SPA with Davies and M« 
the purchaser, Liquifin AG, a sub- Albert Fisher 
sldiary of Liquigaa SPA, has still Gold Fields Gi 
not been resolved and the August Group Invest oi 
payment now due has not been Hawthorn Baku 

received. Howard Tenen: 

AJJ necessary steps are being John 1. Jacob* 
taken to resolve the dispute and John James Gi 
to obtain the payment,' members Lampa Sees. J. 
are told. . .. Law. Debenture 

. . Nova (Jersey) 

€1 ccmment ■ Olives Paper . 

First-half profits down by 35 per 
cent, ar Bilibyare entirely due to .. , • 

losses on the edible oils side, re- Dividend." shov 
fleeting the drop in consumption . *Equivaier 
of natural oils- and some destork- inrre«-i*ed hy ri 
ing hy di.strihutors. Elsewhere Ih) Total 3.23; 
animal feed stuffs recovered, par- (*> Payable v. 
ticularty dairy products, thanks? to Interim no indi 
a shortage of hay in May and wmmmemmmmmmm 
June, while the farm products 

division benefited from a few . , . ■ . 

months or high egg prices and an “, l /tsi0n -- . 
improvement in turkeys. The con- 
tinued dry spell must bolster de- 
mand for animal feeds but a ,P ri f f 

probable shortfall nit' the paper J®”* 
side and only a slight improve- are trow begin r 
ment In edible oils will leave jH™ ® *!|™ r L c 

Bibby about an • square Jot . the 
year. A 142 j>er cent, yield at 55ip o ir ®cl1y or in 
is useful backing for A-bat Has source - 
always been an erratic performer. As reported 

/ over for the 

/ J975 in.crear.ee 

Graham 

■ total is l.fiSfip 

ww r •• 11 mum permittee 

Wood well 0 ~- 
placed T. W 

THE CURRENT year is viewed 

with a degree or apprehension by 1 ______ 

Mr. Darid Graham Wood, chair- K8|lgT| 
man of Graham Wood Steel Group V - ,A - 
but he feels ** quite sure ” the com- Jf • ■ j 1 

pany’s results -will compare Tl|*Cj 
favourably with those of its com- AAA J 
petitors. . . PROFIT befoi 

The steel stockholding division Witter and G 
is able to maintain its share of and wall cover 
the market from its extensive the half year 
stock range and Is well placed to compared wil 
take advantage of the upturn in included £7S,3C 
steel demand as it occurs, be tells associated cot 
members. 1973-74 profit. 1 

The division, which specialises The directoi 
in heavy steels has not’, been costs and opei 
affected by recent price cuts intro- under strict < 
duced by the British Steel Cor- ducts schedule 
poration to combat the .Cheap during the < 
import of certain steels. together with 

Turning to the engineering tion capacity. 


payment 

payment 

div. 

year 

year 

.int 

4 

OcL 14 

4 

— 

12.06 

..inL 

0.44(C) 

OcL 2 

0.67 

— . 

2.41 

.int 

1.4 



1.4 

— 

4.99 

inL 

0.41 

OcL 6 

0.41 

— 

0^1 


0.33 

Sept 11 

059 

0.54 

0.5 


150(f) 

SepL 30 

115 

225 

150 


0.S3 

OcL 1 

0.75 

1.4- 

L2S 


3^5 

Oct 15 

3.96 

3.25 

3.98 


0J5 

Oct. 1 

0-S8 

IjBS 

-L58 

..int. 

Nil 

—L 

0.47 

— - 

L52 


L23 

OcL 1 

1.28 

2.13 

2.1 


■ Nil 

_ 

0^ 

Nil 

0B5(d) 

L-int. 1(a) 

Sept. 26 

1^2 

—(b) 

3.82 


Nil 

. _ 

0JS 

Nil 

0.5 

..inL 

Nil 



0.75 

— 

2.45 


0.S 

Sept. 18 

0.8 

1.39 

1^9 

..int. 

0.16(e) 

OCL 8 

0.7 

— 

2.64 


Nova (Jersey) Rnft Nil — OR Nu 0.5 

Ofives Paper inL Nil — 0.75 — 2.4S 

Sobranie (Holdings) .. .. 0.S Sept. 18 0.8 1.39 1.39 

Thomas Witter int. 0.16(e) OcL 8 0.7 — “ 2.B4 

Dividend.*: shown pence per share net except where otherwise staled 
•Equivalent after allbwfns for scrip issue, t On capital 
incrc.ited hy rights nnd/or acquisition issues, (a) For 11 (131 months, 
(b) Total 3i254p forecast, equal to maintained 3.52Sp annua/ rate. 
(C) Payable with fioal of l.OOJp making l^p. (d) 18 months. _(e) 
Interim no indication of total, (f) S. African cents. 


division. Mr. Graham Wood says 
the current order book contains 
a good mixture of business from 
both the private and public sec- 
tors. Export markets cultivated 
are now beginning to show results 
and a “significant" proportion of 
future turnover could arise, either 
direttiy or indirectly, from this 
source; 

As reported on .June 28, turn- 
over for the year to March 31. 
1375 increased from £5.35m. to 
£fi.32m. and pre-tax profits from 
£360,000 in £405.000. The dividend 
total is J.fiSBp (1.49SpK the maxi- 
mum permitted. 

Meeting, Abercorn Rooms. E.C., 
on September 4 at noon. . . 


Results due next week 


The company news scene next 
week should be busier than for 
some time with the list headed by 
Unilever and two insurance com- 
posites, Commercial Union and 
General Accident. Also producing 
figures nre Philips Lamp, Carring- 
infl Viyelia and Acrow- 

Unilever's first half profits, due 
.Wednesday, follow a combined 
' pre-tax drop of OS per coni, in the 
first three months of the year 
to £30.7 m. This reflected deslock- 
,mg by customers both at home 
.and in Europe. For the Dufch 
side this resulted in a sharp nim- 
riovtn to losses. The croup has 
forecast that the latter part of 
the year will see a substantial 
improvement — and with raw 
material prices easing and the 
food interests picking up this 
could mean a full year pre-tax 
total approaching £800m. (against 
£333m., though it is unlikely that 
-much recovery will be shown in 
the second quarter figures. 

The market will obviously com- 
pare the half-fhne figures of Com- 


mercial Union on Monday and 
General Accident on Wednesday 
and CU will probably emerge 
more favourably from this exer- 
cise than GA. After three months 
of the current year. CU's under- 
writing loss had increased by £2m. 
to £G.5m. with over half of that 
apparently, attributable to the 
U.S. motor account. GA which is 
considerably more dependent on 
the U.S. motor industry saw its 
first quarter underwriting deficit 
jump from £0.7ra. to £5.7m. 

Both companies are expecting 
the U.S. to pick up later In the 
year but this may not come 
through to profits until the last 
quarter. For CU, which should 
also benefit from a recovery in 
Australia soon, that prospect is 
not ton serious and it should be 
able to hold its half-time under- 
writing loss to around £10im. 
GA’s interim figures are likely to 
show an underwriting loss of 
Him., possibly rising to £13m. for 
tho full year.' 

First quarter profits from 
Philips Lamp fell from Fls.507m. 


to FIS.1S3TO. as demand for 
electrical products turned down 
and supplies to the building 
industry declined. There is un- 
likely to have been much respite 
from these trading pressures 
during the second quarter, 
although Philips is partly 
cushioned by the steady demand 
for scientific equipment The 
group is probably at the bottom 
of the cycle, with recovery hopes 
for the fourth quarter and 1976. 
So half-year pre-tax profits may 
only be in the FlA250m. to 
Fls3)00ra. range, against Fl&996m. 
Interim figures are due on Thurs- 
day. 

The problems or the textile 
industry will be highlighted on 
Wednesday when Carrington 
Viyelia reveals its first half pro- 
fits. Shareholders were warned 
in April that interim profits would 
be lower. In the event, they may 
have fallen From £4Jrn. to about 
njm., extending the decline of 
1974. Though the second half 
slide is expected to be less 


dramatic, the group may be 
fortunate to push total profits 
above £6m. this year, which is 
needed to maintain a vbvered 
dividend. The half-year statement 
will be announced on Wednesday. 

As expected last November, 
Arrow’s annual profits a re: likely 
to have climbed above ~£om. 
(£3.78m.). Acrow may have been 
affected by dull construction 
orders, but the steel side may 
have at last started to^. come 
through with a reasonable re- 
turn. Demand from North Sea 
activities for cranes may have 
given a useful bonus to tbeigroup. 
But ' although Tuesday's ' profit 
figures should be good, as! much 
attention will be focused -Jba the 
balance sheet and the TeVel of 
gearing. 

Other figures expected next 
week Include interim announce- 
ments from Smith and rffphew, 
and Seearicor on Tuesday and 
N. Corah on Wednesday. Aaronson 
Brothers is declaring its Interim 
profits on Thursday. 


PINAL DIVIDENDS 

Arrow lEnRinrcrt' 

. MH» Rosrarch 

. W r,. AHm an<l •Tiwoni 

Associated Tooling indostnea 

Buchers - 

n. Brady — 

Caledonian Trust 

C.thoods HoMiUBS 

Cowio. de flroOt 

'Tills aad Rverart 

^ Forum ProocrCied 

. tlfttcway Securi'.ie* ... — — 

♦ Oevor T'n Mines 

» Bur 

J fl^cfritaV and Hcnerii Trust 

- London anl Liverpool Tjw , 

Loirion Trasnoort »Ro0rao* v ’ ■••• v... 

- L nu»* xrutm.irk 

* >1 rnortalr Crimp 

. V-itr-til and Zambra 

* Nor.v. st Holst 

’ Phoenix Tloibcr • • ... 

. Provincial C.li'S Trvid 

• Rsdl-'S r-nshinns aod Toxules . 

Ucp'tub tironp • • 

. tin-hards of Sh . . . 

.«cori'Sh and 1 -mH.tspI lnr-5,tn«ni«< ... 

' Paiid S. Smith 'Holdings' 

- n-nrg'- S'urU and Son 

• Wleslns Cansrron 

' Withank CntHery* 

• INTERIM DIVIDENDS 

! Aaronson BroiVrs 


due 

Announce- 

ment 


Tuesday 

Monday 

Thursday 

Tuesday 

Thursday 

Wednesday 

Monday 

Monday 

Thursday 

Monday 

Friday 

Monday 

Thursday 

Wednesday 

Monday 

Wednesday 

Tuesday 

Friday 

Wednesday 

t'e'day 

Thu rsday 

~MStld.»y 

H’edncsdty 

Tu-sda? 

Th'ursday 

Tuesday 

Thursday 

Tuesday 

Tuesday 

Frida? 

Thursday 

Monday 


uh. Final Im. 
Last This 

year year 

nivldeod lp>» 

[S#l 1.391 1.73 

I.K 0.977 l.Mlt 

ijwt i.«9 fl.sar 

IJ7S O.Ml 9.963 

1,438 . 1-I78 0.4.18 

1.75 n 15 1.73t 

I.47S 0.785 9.5 

1.2TB f.Mt 1.484 

I. 7 1792 1.0 

J. S3 4.2 1.5S 

- 0.313 — 

)5 0.517 0^63 

i,t 13.3 7.8 

1.575 0.«3 1.0 

i K73 :.tt 

1.788 1.022 0.9-1 

|.J4 9JS5ia) 0.134 

I.ST.L 1J43 9.796 

L4 3-277 1J 

2.519 — 

rS7T"~ 1.47 0.973 

1.3 L7 . 7.3 

1.3® — 1.34 ' 0.525 

1.313 2.025 U13 

LIST 1.15 l.JT . 

]J3 •.67T 0.3 ' 

1.73 2.43 1.984 

HJMS 1.041 1.9 

»M n.M» Nil 

1.613 0.637 9.813 

1.3 H.3 


Aouh Sccvrttleo 

Aim and WiDorg Group 

BCA 

Brighton aod How Stad/um 

Carrington vtyetla 

Commercial Union Aasuranee - 

Compton Partners 

Corah — 

Evade Bolding# 

General Awldeni Fuv & Lite Assnr. Cdq. 

Halford. Shead ntoMtnast 

Klsisidc tnvcstmeui 

Lamhcrt Kownrth Croup 

Liverpool Dally Post and Echo 

Manchester Ship Canal 

Mercantile investment Trust 

Hea Brothers - 

Heed and Smith Holdings 

He Iron P.B.W.S : 

SecuricOT Group - 

Security Service* 

Smith and Nephew Assort. Companies .. 

B-matil Wardle 

Ward HoWlnaa 


INTERIM FIGURES ONLY 

■NevrarthUI 

Philips' Lamps HoUinx 

S'.wrMb Western Jcvesimeor — 

Unilever 

Wcdgtrood 

WoU Electric Tools (Holdings) 


die 

Announce- 

ment 

Tuesday 
Monday ■ 
Thursday 

Wednesday 

Wednesday. 

Monday 

Wnloesday 

Wednesday 

Monday 

Wednesday 

Thursday 

Tuesday 

Friday 

Wednesday 

Monday 

Tuesday 

Wednesday 

Thursday 

Fnday 

Tuesday 

Tiii'sday 

Tu-sday 

Wednesday 
Tuesday ‘ 


Final - Int. 
List . This 

year • year 
Dividend lp)“ 
9.4»n 


Thursday 

TliUTKlay 
......... Monday 

Wednesday 

Friday; 

Ttrareday 


• Dividends shown net. pence per mare, tfnd adjusted for anv uuervfidns scrip 
i**n». r includes socond interim, t For 21 roonih*. j Cent*, j Kobt-nnarter 
tisures. la i Includes B-lMp,- bonus. «t>j Second linerlm. -. • 


slumps in 
first half 

PROFIT before Lax of Thomas 
Witter and Co., makers .-of floor 
and wall coverings, is £121,127 foe 
the half year to May 3L 1975, 
compared with £511,178 which 
included £7SJC3 share or a former 
associated company. The year 
1973-74 profit, was £0.79m. 

The directors report now that 
costs and operating expenses are 
under strict control. New pro- 
ducts scheduled to be introduced 
during the current half year, 
together with extended produc- 
tion capacity, should prove to' be 
advantageous in the foreseeable 
future, they add. They hope the 
second half M will - show an 
improvement ” on the .first. 

The interim dividend per 25p 
share is 0.1625p net, compared 
with 0.7p, but the directors say 
this should' be taken as a guide to 
the likely level of final payment, 
which will be made in the light of 
the results for the second tialf. 
The 1973-74 total was 2.C381P. 

1974/5 1979/4 
f C 

Sill'S 8.291 .DM 7.934.090 

Profit 121.127 402 815 

Share form "r assoc- ... — 78,363 

Pre-tax proft . . .. 121,127 SHUT* 

Tax *79.729 277.783 

no profit after tax 4t.«T 213 415 

Minority 11JM 42XU 

ARribrtaMe 30*28 191.064 

Interim dlv 11300 01,900 

t Includes oversea* tax of CCS 720. 

Profit fatt 
at Sobranie 

Including a customs drawback 
on exports of £1.9501., against 
£1.47nu turnover of Sobranie 
(Holdings), cigarette and tobacco 
manufacturers, advanced from 
£434 m. to £5A4Tn., but pre-tax 
profit declined from £207,111 to 
£110,249 for the year ended 
February 2S. 1975. Profit in the 
first half was down from £104*181 
to £03.850. 

Stated year, etui earnings per 
10p share before extraordinary 
items Of £45,192 (£4,433) are 
1.5Gp, against 3.35 p and after 
such items, S.05p, compared with 
3.49p. 

A final dividend -of 0.7$52p net 
(same) keeps, the total at L3902p* 
Holders of 280,424 Ordinary 
shares and 238,072 Non-Voting 
shares have waived their rights 
to the 1975 payment. 

1974-75 1975-74 
■ £ £ 

.Group turnover* S^HLBJ 4.359.135 

Profit before tax 1ULM9 297JJ1 

Tax S3, 104 10S.6U 

T*n profit : 47.145 199^70 

Minorities 3 23 

Extn-ord. credits* 43.192. 4.<ai 

Divide udH ... ■ 38.271 t«3.067 

* Inclndrt fUCra. (D-Cm.i customs 
drawback op exports, r Cnoiorts? eutdIus 
on disposal of leaser ibiT of tax £2».«7 
(B.K3*. Bvrpkn on rodemptiaa of fleben- 
lures E1^32 'E.<D7\ nut cost of abartlvs 
acaulshtone £8.517. ft After reduction of 
£0,600 Iran exorcise of optima to take 
wmm. 


Drayton 

Commercial 

advance 

Drayton Commercial Invest- 
ment. formerly. Union, Commercial 
Im-estmbnt, reports first half 1975 
pre-tax profit up from £618,000 to 
£842,000. The figure for the year 
1974' was £ 1.48m. 

A same again interim dividend 
nf i.3l23p net per 23p share is 
declared. Last- year's total was 
33Sp. 

Sit monih'. 

1974 1974 

• . HKO ilMO 

fimss Income 1.143 9TR 

Uaatsemeoi expen set *1 »“ 

Loan caplul Interest 197 liW 

DnlUr loen Interest : SS SI 

Revonoc before uix Ml *1* 

Taxation 348 !M 

Net rerenue ■ - * 49C 374 

Preference divide ml 28 20 

Ordinary IncerUu' - . 302 302 

Net asset value per share is 
shown at 14L5p compared with 
li2p calculated as if- the con- 
vertible loan stock bad been 
wholly converted. Debenture and 
Preference Stoqks have been 
deducted at' nominal values. No 
provision has been made for the 
surrender of Investment Currency 
Premium and tax on capital gains 
which might arise on future 
disposals. 

British 
American 
& General 

Including investment income up 
from £0,5 im. to £0^6m^ gross 
revenue- of, British American and 
General Trust amounted to 
£643.253 during the first six 
months of 1975. against £637.032. 
For the year 1974 the figure was 
£Jja4m. 

• Expenses take £75230 in the 
first half (£103,916),- tax £220.923 
(£194,667) . and Preference divi- 
dends £15,520 (same), leaving net 
earnings of £330,580, against 
£317,929. - 

Stated earnings per 25p share 
for the half-year are 0.7lp (same) 
and the interim dividend is kept 
at 0.5p net Dividend total for 
1974 was 1 2p. 

Net asset value is 37p per share, 
against 27Jp, ’ or 37ip compared 
with 29 lp adjusted for conversion 
of loan stock. . V 

A valuation of investments at 
June 30. including - net current 
assets, amounts to £19.92m. 
(£16.09m.). This .Includes 100 per 
cent, -of the Investment Dollar 
Premium where applicable £35m. 
(£1.39m.>. 

ISSUE NEWS 

MID-SUSSEX 

WATER. 

Mid Sussex Water Company pro- 
poses to increase the authorised 
capital to £9,737,168 and the 
amount authorised to be borrowed 
£19,474,33(1. The new powers will 
enable directors to raise addi- 
tional capital when . required to 
provide new works. Prospective 
Capital expenditure' is described 
as considerable and over the 
next five years may exceed £8m. 

COMPAm— S8% 

CompAir’s rights issue to raise 
£3.?m. on the basis of two-for- 
ntne at 45p attracted acceptance 
as to 88 per cent, of the shares 
offered. The balance of the shares 
have .been' sold in accordance 
with the terms' of the issue. - 


Schlesinger International Fund 
(Jersey) is seeking a quotation on 
the Stock Exchange via a plac- 
ing of Participating Redeemable 
Preference Shares of the company 
at a subscription price of £1 per 
share. The authorised share 
capital includes. 100 Founders’ 
Shares of £1 nominal each issued 
and fully paid; 500,000 Participat- 
ing Redeemable Preference Shares 
of ip nominal each now being 
issued and to be ftiUy paid, and 
J9 490,000 Unclassified Shares of 
In' nominal each available for 
feue. The latter may be issued 
either as Participating Redeem- 
able Preference Shares or as 
Nominal Shares. 

The company is open-ended 
(aWe to issue and redeem shares 
at asset value) and has been 
established to cater for residents 
of the Scheduled Territories with 
a fund spread in International in- 
vestments- The principal invest- 
ment objective Is capital growth 
The present intention is to invest 
a high proportion of the com- 
pany's assets through the medium 
of rhe Schlesinger International 

Fund (Luxembourg) SA. ( SIL ). 
The latter is an open-ended in- 
vestment company incorporated 
in Luxembourg- which has similar 
investment objectives to SIF 
(Jersey). There will be no dupli- 
cation of preliminary or manage- 
ment charges. 

Investment hi SIL is made m 
US. dollars and SIF has; a 
foreign currency loan facility. The 
initial underlying portfolio of SIT. 
will be invested as to about fin 
per cenL in the U.S.. the 
-balance bemST spread in Japan, 
various European countries and 
other Far East countries as well 
as in international mining com- 
panies. SIF also offers share 
exchange and withdrawal schemes 
plus the “PUIS” service which 
Is specifically designed for in- 
vestors with over £2,500. This 
basically consists of an above- 
average information service. 

Brokers to the i**ue are Care- 
nave and Joseph Sebag. 

• comment 

The Schlesinger International 
Fund (Jersey) is essentially a 
vehicle for a Jersey-based off- 
shore fund and the main intention 
of securing a stock exchange 
quotation is to satisfy investors 
that this fs not “just another” 
offshore fund, but one 'which has 
met the stringent requirements 
of the U.K. stock eschange. The 
iniLinl emphasis in both 
Schlesinger International Fund 
i Jersey i and its Luxembourg 
counterpart is on investment in 
the U.S. 

Prospectus Pages 10 & 11 

EASTERN & 

INTNL. (C.l.) 

Arbuthnot Latham is drawing 
attention this week-end to the 
Eastern and International Trust 
(CJ.) with an Issue of un to 
2.000,000 Participating Redeem- 
able Preference Shares of lp 
each nt £l per share. This Js » 

■ Jersey-incorporated company and 

[ Us investment objective is to 
i achieve capital growth with pa r- 
i -tlcular. emphasis on international 

■ companies which stand to benefit 


directly from the industrialisa- 
tion of the Middle East (follow- 
ing .the substantial increase in nil 
revenues). Thirty per cent, or the 
portfolio is in North America 
with a similar percentage in 
Japan. Foreign currency facili- 
ties are/ available and the brokers 
to [ the issue are Sheppards and 
Chase and Cazenove. The special- 
ist advisers to the Managers are 


BIDS AND DEALS 


SINCLAIR BID FOR 
NATAL STEAM 

Sinclair Holdings, a South 
African associate of Mr. Jim 
Slater's Lubok Investments, has 
reached agreement with the ron- 
trolling shareholders in Natal 
Steam. Laundries for a share ex- 
change offer in terms of Section 
314. of the Companies Act 1973 
(«s amended). 

..The offer wlU be 311 Sinclair 
shares for every 100 Natal, the 
Sinclair shares to be underwrit- 
ten., for cash by SA Selected 
Holdings at 95 cents each. These 
shares will not rank for Sinclair's 
reoently announced rights offer. 

-Controlling shareholders of 
NAtal owning about 53 per cent, 
of-i-ihe shares, have undertaken 
to- accept the offer. The agree- 
ment and the offer are condi- 
tional upon the approval of the 
Johannesburg Stock Exchange 
and- Shareholders of Sinclair in 
general meeting. 

Natal's trading subsidiaries 
Have been sold and its assets now 
comprise mainly cash or near 
cash. Its listing on the Johhnes- 
bui* Stock Exchange will be rein- 
stated with effect from August 11, 
1973. . -. 

BOUSTEAD ESTATE 
SALE OPTION 

BOUSTEAD ' bas granted an 
option agreement to Kuala Kam- 
par.iTin Fields Berhad for the 
Ride- 'of 280 acres of the Talpmg 
Estate for tin dredging purposes: 

'Under the terms, Kuala Kara par 
lias -made a deposit payment of 
Malayasian S55B.500 r no^i.ooo) 
representing 25 per cent of the 
totsd . agreed consideration of 
SM2.24m- (£420.000) and may ex- 
ercise its option to purchase all 
Af tins area on or before March 
31-1976. 

. -However, completion is subject 
to rtuictitions which may be im- 
posed by the Foreign Investment 
Committee- If the option is not 
exercised, the deposit will be re- 
funded.' 

It is- anticipating the ultimate 
sale of this area, all Dlanlcd. with 
oJti rubber, will result in only a 

-minimal reduction In crops. 
Bedstead's present tin tribute 
Should not be affected. 

'CJM4RMACE 

■Qiutmaee has' been informed, 
by . Eastern Produce (Holdings) 
that it has sold its holding of 

366,137. shares.; • . . 

Cate) .-Artist and its associate* 
purchased '.180,667 Of these— they 
already hold 172,500 shares- arid 
.the total -bolding now represents 
29* per cent of dalnnace .. . A - 
total- of 183,^70 shares have been 
placed: with institutions. ‘ 

* -Mr. "15. 3R. Jessel continues as 
the' chairman of Ctatnnace and « 
joined ’’ on 'the Board ' hjr' ' Mr. 


Arbuthnot Investment Manage, 
ment Services; Arab Financial 
Consultants, SAK. Kuwait; 
Chartered Merchant Bankers, 
Singapore; and Oryx Investments, 
Dubai. Full prospectuses are 

available. 

• comment 

Schlesingers has gone about the 
launch of its Channel Islands fund 
in a more grandiose way, but 
Arbuthnot Latham is offering the 
same fdnd of vehicle in the 
Eastern and International Trust 

(Cl.). The difference U that 
Schlesinger places rather more 
emphasis on North America while 
Arbuthnot is majoring on the 
future of companies which stand 
to gain from Middie East oil 
money. 

Prospectus Page 3 

SHARE EXCHANGE 
SCHEMES 

Barclays Unicorn and City of 
-Westminster Assurance are both 
advertising their Share Exchange 
Schemes this week-end, emphasis- 
ing the advantage of switching 
from a portfolio of shares to 
units of a trust or bond. Investors 
using such a scheme will be 
offered advantageous terms 
against a direct sale, both in the 
saving of brokerage and in the 
price offered. Investors using 
Barclay's scheme have a choice of 
14 trusts in which to invest, while 
the City of Westminster scheme 
puts investors in the managed 
fund. 

0 comment 

The movement in the equity 
market this year has illustrated 
Just how vulnerable the private 
investor Is when bolding a port- 
folio of Ordinary shares. For 
those who feel that the game is 
becomraing loo complicated, a 
Share Exchange Scheme offers an 
advantageous method of switch- 
ing into a professionally managed 
fund. The Barclays Unicom 
scheme gives investors a switch 
into equity funds and he has 14 
to choose from, but the City of 
Westminster means a change into 
a mixed fund of equities, 
property and fixed -interest, 

Prospectus Page 1 

LAWSON GILT & 
WARRANT 

ljiuson Securities is advertising 
the Lawson Gift and Warrant 
Fund this week-end. offering 
investors the opportunity of com- 
bining gilt-edged and equity in- 
vestment in a novel way, coup- 
ling capital growth with safety 
The minimum investment is GOO 
and the charges are an initial 3 
per cent-, together with an 
annual fee of ? per cenL 

• comment 

Investment in both gilts and 
warrants is an extremely tech- 
nical business, but one that can 
be very profitable if the investor 
gets its right. Thus the Lawson 
Gilt and Warrant Fund offers in- 
vestors lacking the necessary ex- 
pertise the opportunity to enter 
these two fields. Warrants provid* 
the portfolio with equity growth 
prospects, while the gilt content 
provides stability with certain 
money growth. The fund has done 
well since its launch o\er a year 
ago and cnpilal-conscious in- 
vestors should consider its 
possibilities. 

Prospectus Page 21 


J. W. B, Wimble and Mr. T. F. H. 
JesseL Mr. R. Mann, Mr. L M- 
Miller, Sir. B. Schoenberg and 
Mr. G. 1. de Glanville have re- 
tired. 

Clairmace says its Intends to 
utilise fully the company’s UJL 
resources and to pursue active!; 
in the near future, opportunities 
which may arise Id the UX 

DUNDEE CREM. BUYS 
MORE STOCKPORT 
CEMETERY SHARES 

Dundee Crematorium, despite a 
rejection of its bid for Stockport 
Borough Cemetery- in continuing 
to buy shares in the company. It 
has bought a further 6,238 at 340P 
a share and now owns, with per- 
sons acting in concert, about -M 
per cent, of Stockport’s equity. 

The Stockport directors \ have 
rejected Dundee's -all share w 
share and cash offers and Juft® 
said that, in the absence, of ,8 
" satisfactory cash alternative,-, 
proposals wit! be put to share- 
holders for the company to. go into 
voluntary liquidation, which would 
mean a cash distribution of about 
3SQp a share. 

S. BANKS EXPANDS 

Sidney C. Banks, grain 
merchants and seed specialists « 
Sandy. Bedfordshire, is acquiring 
the 76 per cent, of the issued 
Ordinary capital of Joseph 0*u® 
(presently owned- by Beecham 
Group), manufacturers and dMrv 
butors of animal feedingstuffsri 
Eye, near Peterborough. Tri® 
acquisition will be financed oot of 
existing resources. 

Direetnrs of Banks feel tfl® 
acquisition provides a sound base 
for geographical waetwion # 
groun activities.- and by extending 
manufacturing capacity as well it 
broadens the general scope. 

ASSOCIATES DEALS 

Simon and Coates sold - on W; 
half of associates of IVhinvparkeo 

7.000 Chart erhall Finance at 5W 

—result of option 

Frank H. Statham s' 

associates of Whinsparkea ' 5ft*W 
Chart erhall Finance at 50p 3®® 

25.000 at 501p. They also bouf® 1 

50.000 at oOp, 10,000 at 53g a** 

5.000 at 53<p arid 5:000 at 53}P- - 

SpireOa bought 50,000 Vann** 

Ordinary 43.5p. 

SHARE STAKES 

-Property . Bolding 'ant- 1“^ 
ment Trust has been inXoD“#J. 
that Peart Assurance 'purchss*?. 
on August .3 a further 
Ordinary shares; -wakfa? its .Re- 
sent.- holding, 1JB85M 

cent-)- . ' 

Holyrood. Jtnbber^Wr- & 
Cioff now holds 11,730 sfoCk-upf' 
(13.64' per cent.). 
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Take-over bids and mergers ^ b 

T^ere were few sew developments t>n the bids aniinergers 
front to braafe the general lethaxgybbTe^hangmg the stock-market 
last week-: The englneering sector provlded a Uttle'-exotement 
mid-week when G£3 International emerged .with an agreed £3-5m. 
offer for machinery manufacturers Tobeaoii. The bid package 
consists of - one GEI Ordinary plus 20p nominal of ait existing 
10 per cent . Partly CoffMEttble-Loan, 1987-92, for every two 
shares of Tobenoit in issue following a pending one-ror-ien : scrip 
Issue. Tobenoil shares, are. to be. quoted ex the capitalisation 
issue on Monday. - The terms are considered fair and reasonable 
by the independent advisers, Samuel Montagu for GEX and SSter 
Walker for ToberioIIj Whb were called in to settle the terms due 
to the merging- companies having certain directors aqd chairman 
common to both Boards.' TobenoiTs directors intend to accept 
in_- respect ;Of- their ■ combined ■ 6,3 per cent, shareholding: . but 
Colonial Securities Trust, holders- of a further 13.43 per cent 
of the Tobenoil equity, has not jet indicated its attitude; to 
the bid. •' 

Shares of Robert Stigwood, the entertainment concern, lest 
around a quarter' of their stock market value yesterday : to -close at 
30p following a decision -by the Board to call off bid negotiations 
with Warner Communications, of the U.S. The latter declared 
three months ago that it was prepared to make a cash offer 
through its U JL subsidiary for the Stigwood equity at a price 
equivalent to the sterling value of US$1 for each share subject 
th certain conditions. ' Instead,. Stigwood has reached agreement 
on alternative business arrangements, which it considers to be 
more in shareholders’ interests, with the U.S. Polygram Group, 
owners of about 25 per cent of the Stigwood; issued capital. 
However, dose collaboration between Stigwood and Warner will 
continue in ail areas of the entertainments .industry. • • 


Jesse! Securities and Eastern .Produce have sold their com- 
bined holding of some 73 per cent of the equity of Sri Lanka 
tea - company Pundaloya Holdings to. clients of stockbrokers 
Unnkley, Longman, Marshall and Co. and other investors at 
12&p per share. In compliance with the Take-over Code, an 
unconditional offer at the same ptice is being made to outside 
shareholders by DLM.on behalf of two of the purchasers, Messrs. 
J. S. Herbert and L H- A. HazeeL 

Granada Group has now formulated terms for Its fore- 
shadowed- bid to. minority shareholders in Barranquilla Invest* 
meats, holdingabour 3.5 per cent of the latter's equity, to 
enable them to -‘dispose of their shares before the Barranquilla 
quotation is cancelled by the Stock Exchange. 
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PRELIMINARY RESULTS 
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to 

Pre-tax 
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dividends* 
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137 

(231) 

0.849 

(0J575) 

Ladies Pride 

May 31 

321 
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Lubok Invests. 
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(34) 
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0.3 
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(GL Bridge) 
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<243/ 
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Nil 

(Nfl) 
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1.325 
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i*05 
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(Figures in parentheses are for uorrespondinc period.) 
Dividends shown net except where otherwise staled. 

* Adjusted for any intervening scrip issue. 1 Gross. + Net. 5 Net 
income. 1 For 28 weeks. L Loss. 


Scrip Issues 


Hogg Robinson Group: One- for- four. 

Wagon Industrial Holdings: One-for-three. 


Current trading satisfactory 
at Associated Leisure 


Scapa not to match No Lampa dividend— now well 
last year’s peak placed for any upturn 


IN HIS annual, statement, the 
chairman of Associated Leisure, 
Lord Jessel, says that results for 
1975-76 mqst depend on the 
success of Government measures 
to reduce inflation for the service 
the group provides “cannot escape 
the impact of rising costs.” 

In addition, budget changes 
could hare a material effect, not 
necessarily unfavourable, on the 
current year’s performance. 

These two factors preclude a 
forecast but the current trading 
experience is “satisfactory," the 
£ chairman reports. 

The aim is to achieve a higher 
return than is currently being 
obtained on available liquid 
~ resources and to gain a degree of 
protection against inflation. The 
directors regard property as an 
integral part of a developing 
leisure group. 

Apart from this new element, 
the strategy remains to develop 
ns a diversified leisure group 
based firmly on a strong and 
expanding amusement machine 
business. In pursuing this policy 
The Board will not lose sight of 
- lha importance of maintaining a 
fully liquid position to allow for 
the unexpected, members are told. 

As reported on July 10. taxable 
profits were 11.30m. and turnover 
£10. 75m. for the 44 weeks to 
.March 16. 1975, compared with 
£L84ui. and £ 12.27m. respectively 
for the previous year. 

On an annualised basis turn- 
over increased by 4 per cent. The 
chairman says that, although this 
rise was modest, increased 


efficiency and the cost control 
programme were - effective in 
keeping costs down. 

An analysis of pre-tax profits 
shows (fOOO's omitted) — Amuse- 
ment machines £1,254 (£1,752), 
leisure centres, etc. £109 (£53), 
financial items loss £7 (profit £3), 
financial items loss £7 (profit 31), 
and the associate company £38 
- Net • asset value is given as 
3L5p against 29.4p or 16p (IZBp) 
excluding goodwill. The Loan 
Stock purchases, the Investment in 
Starmey lands, and the heavy ex- 
penditure on new machines, have 
been largely offset by retained 
profits and depreciation, so. net 
cash balances were only £804,600 
lower at £2. 78m. . 

As at July 16 J. Coral Holdings 
held 13.63 per cent, of the equity. 
Meeting. The Tavern,. Lord’s 
Cricket Ground, N.W., on Septem- 
ber 5 at noon. 

Peters Stores 
expansion ; 

Peters Stores Group, which 
owns and operates about . ’.75 
fashion and , ■ leisure stores 
throughout England and Scotland, 
has acquired the lease of the five- 
floor shop premises previously 
occupied*' by Adrian Share 
(Interiors) In the centre of New- 
castleiiipon Tyne. 

When refitted in about eight 
weeks time it wifi re-open as the 
largest Peters Store In the group. 

Meanwhile, furthering the 
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expansion 'programme in Scotland 
a new Peters Store was opened 
this week at Glenrothes. 

Johnson 

Construction 

The order intake at Johnson 
Construction Equipment Group 
remains at a satisfactory level, 
but the unusually heavy backlog 
of orders of a year ago. have now 
been reduced to more normal pro- 
portions, states Mr. B. B. Dearden, 
chairman, in his annual review. 

The present economic difficul- 
ties. both in the home and world 
trading situations, make it “ ex- 
tremely difficult" to- forecast the 
future trend, he says. 

Referring to the first half of 
1974/75 Mr. Dearden says that, 
while output was drastically 
affected by irregularity of supplies 
as an aftermaths of the preceding 
period of three-day working, a 
considerable build-up of produc- 
tion was taking' place and efforts 
made to bring suppliers back in- 
to line. _ 

Although scope suppliers’ con- 
tinued to cause ** considerable 
difficulties in the second six 
months, the volume of output and 
sales - achieved was “very sub- 
stantially higher." 

As reported on July 23 taxable 

? rofit increased from £1.12.557 to 
176,039 for . the year to March 
SI, 1975 and the dividend is up 
from 1.4S75p to 1.5S5p net 
Exports totalled £0.96m^ so lit as 
to Europe £202,454, Asia £306,345. 
Africa £206,593, The Americas 
££8.166 and Australasia £2L939. 

Meeting, Prestbury on Septem- 
ber 2 at 11.45 am 

Macpherson 

Powders 

The joint venture company 
between Donald Macpherson 
Group and B1CC Ltd„ Macpherson 
Powders, has begun trading in the 
UJC as a manufacturer of powder 
coatings for the home market and 
export 

It was announced on July 10 
that agreement in principle had 
been reached to form the new 
company. This was finalised on 
July 3L 

WILLIAMS LEA 

The Elgin industrial estate, on 
which the new factory leased by 
Multi-sets, the business firms 
specialist company in the 
Williams Lea printing group. Is 
located, is in- Swindon, and not 
London as announced recently. 


MR. T. D. WALKER, chairman, 
told the Scapa Group annual meet- 
ing th*t the directors saw no 
reason why the current year 
ah*uld not produ c e a profit which, 
although down on last year's 
record, would enable the share 
capital “ to be serviced at its pre- 
sent level with- out difficulty.” 

Last year was one when things 
went well with the group, but in 
his annual statement Mr. Walker 
reported that conditions deteri- 
orated in The last quarter and he 
said prospects for the immediate 
future were less encouraging. He 
reported yesterday that, after 
fou r months’ trading, the situ- 
ation had n ot essentiai'y changed. 

The chairman said there was 
no present evidence that a re- 
vival of favourable conditions 
would be shown early enough to 
influence this year's results. 

The paper and board industry 
both here and in most countries 
in the world was at present oper- 
aoting only at a fraction of its 
potential. The group's other fields 
of interest in industrial textiles 
had suffered rather less. 

■ Overall, Mr. Walker added, the 
, group companies . were at least 
bolding, their share of avail able 
business. The group was very 
widely deplored and should re- 
ceive early benefit from; any up- 
turn in trade he assured mem- 
bers. 

Robt. Kitchen 
Taylor 

Robert Kitchen .Taylor and Co. 
states that, as a result of a secre- 
tarial error, the directors were 
incorrectly informed it was neces- 
sary to amend their borrowing 
powers The company’s solicitors 
now advise this is not the case, 
as the required powers already 
exist and are-far in excess of pre- 
sent requirements — it is not there- 
fore necessary to alter the 
Articles. 

As there was no other business 
at the Extraordinary meeting on 
August 26 this will not now be 
held. 


Mechanical 

Plant 

Services 


Mr. Peter Thompson, managing 
director of Harvey Plant Holdings 
until the end of 1974, has formed 
a new company and acquired the 
Newton Abbot depot and assets of 
Harvey Plant Hire, part of the Lex 
Service Croup. 

The new company. Mechanical 


Plant Services, will continue to 
operate from the same premises 
with the existing staff. The base 
of its activities will be broadened 
during the next few months. 

Hellenic and 
General 

Tbe Board of Hellenic and 
General Trust will keep in .mind 
possibilities of giving share- 
holders- the opportunity to dis- 
pose of their shares for cash at 
net asset value, the chairman, 
Mr. Charles Hambro, has fold 
shareholders. 

Earlier this year, Hambros. 
within whose group some 52 per 
cent of the Hellenic shares were 
held, offerod to acquire all the 
Hellenic Ordinary at 48p a share 
cash. The bid. to be by means 
of a scheme of arrangement, did 
'not go through, since Court sanc- 
tion was refused for tbe scheme 
after opposition from the holder 
of some 14 per cent, of tbe shares. 

1 . . lh a letter to shareholders, Mr. 
Hambro, who is also chairman of 
Hambros Bank, remarks that 
most investment trust shares on 
the stock market continue to sell 
at substantial discounts to net 
asset value. Tbe announcement of 
the abortive offer said that 48p 
approximated to net asset value 
on March 13, 1975 as shown in 
unaudited accounts at that date. 

Meanwhile, resources will con- 
tinue to be invested in accor- 
dance with existing policy. 

Third Mile to 

resume 

dividends 

Gross revenue of Third Mile In- 
vestment rose from £4,566 to 
£18.788 in the first half of 1975. 
and there was a profit of £10314 
before tax of £627. 

In the previous first half there 
was a loss of £3,257 which bad in- 
creased to £7,513 by the year eDd. 

First half earnings are given as 
0.66p (loss O-HTp) per 23p share. 
There is no interim dividend but 
the directors intend to pay a final 
— the last dividend was 12 per 
cent, gross lor 1964. 

The directors say that although 
it is difficult to predict results in 
the present economic climate, 
they hope to see the Improvement 
maintained during the next six 
months when the benefit of the 
increase In investment funds will 
be reflected. 


Following a los sof £775254, 
against a profit of £475,546, in tbe 
first six months, a pre-tax loss of 
£770, S26 is reported by Lampa 
Securities for all the year to 
April 30, 1975, compared with a 
profit of £689,592 for the previous 
IS months. 

After tax recoverable and allow- 
ing for minorities the year’s net 
loss is £528.470 (£353.492 profit) 
— there is no dividend recom- 
dation, against a total of 0B5p for 
the previous period. 

The loss was struck after stock 
provisions in Hugh Moss (antiques 
and fine art of £976,424 and 
realised losses on Investment 
dealings of £286^35— the accuracy 
of the £976.424 provision is the 
subject of qualification in the 
auditors' report. 

The loss comprised £859.000 ln 
antiques, etc. and £235,000 on port- 
folio investments, less £323,000 
textile merch anting profit. 

Mr. M. Horsman. chain 1 an, who. 
when he reported last September 
had been in office for only a few 
weeks, says he then felt able to 
express some confidence about the 
future, but in the Utter part of 
1974. it became clear the position 
of Moss was giving cause for con- 
cern. 

The effect of exceptional econ- 
omic conditions in general and on 
art markets in particular had 
made trading very difficult and it 
became necessary to make the 
substantial provision against 
stock, as announced in February. 

There has been a major reduc- 
tio nin overheads at Moss and all 
new projects have been tempor- 
arily shelved. As a result, Moss is 
now in a “ far stronger " position. 

Board pojicy has been to keep 
tbe investment portfolio liquid 
and as a result the group has a 
strong cash position. In spite of 
the difficulties faced over the past 
year, the board is optimistic. - 

The art world appears to have 
settled down and the company' is 
well placed to lake advantage of 
any opportunities which arise in 
the U.K- or abroad due to its 
overall financial strength., says 
Mr. Horsman. 

Meeting, 5 Belgrave Square, 
S.W„ September 3, at 11 am. 


1975. For the previous year an 
interim of 2.4p was followed by a 


final of 3.6p. 

Half year 


1975 

1974 


£ 

I 

Gross iwtoa 

.... 82S.952 

B83.75S 


... 261.541 

298.730 

Revenue . ...... 

.... 482.7153 

523.715 


J6.21W 

•JB.^0 


.... 450413 

472.975 

Interim dlvs. . .. 

258.000 

?*9.000 


... 15.929.763 U 

*63.973 

VaittBlion invests 

21.642.142 16.773.512 


The company ceased to operate 
as a financial trust on December 
3L 1974 and during the period 
January 1 to March 31, 1975 
operated as an investment trust 
company. Further, in the opinion 
of the directors the comnany wUJ 
qualify as an authorised invest- 
ment trust with effect from April 
1, 1973. 

Pauls & Whites 
w ell ahead 

Mr. S. J. L. Hill, chairman of 
Pauls and Whites, told the annual 
meeting that the company was 
well organised to meet current 
problems and figures for the first 
three months of this year showed 
a “ significant Increase ” over the 
preceding period last year. 

He saw no reason why there 
should not be further improve- 
ment in profitability this year. 

J. I. Jacobs 
omits interim 

John 1 Jacobs and Co. is 
omitting payment of an interim 
dividend, compared with 0.469p 
net. 

Although profits have been 
earned for the half year to June 
30. 1975, in view of the continuing 
depressed state of the tanker 
freight market the question of 


a dividend for the year will be 
reviewed when results for the 
full year are known, and in the 
light of (he company's prospects 
at that time, the directors stale. 

The total for the year 1974 
was L519p per 20p share. 

Second half 
loss at Nova 

A second half Joss of £38.831 
leaves pre-tax profit of Nova 
(Jersey) Knit at £14,169 for the 
year ended March SI, 1975. This 
compares with a profit of £78.636 
in 1973 74 or which £29,656 came 
in the second six months. 

There is a stated loss per 20p 
share of 0.3p . during the year, 
against earnings of 0.Sp and there 
is no dividend, compared with 
0.3p net 

The directors explain that fabric 
turnover was deliberately con- 
tracted to streamline production 
and speed up the introduction of 
new-type fabrics. 

A provision for possible 
machine obsolescence of £292.500 
after tax has been set aside as 
an extraordinary Item in addition 
to annual depreciation of £356.553. 

Development costs in resnect of 
new-tvpe fabrics of £308,573 after 
tax have been written off and 
profit on repurchasing loan stock 
for cancellation of £207.518 has 
bw*n brought in as an extra- 
ordinary item. 

In view of satisfactory liquidity 
the company is carrying out its 
planned investment programme, 
the directors add. 

1974-75 1KX-74 
I t 

Fabric nimorar S-sra.ent 4.7«s.so7 

Technical services * IPS 3.730.MA 

Trarflmr proBi st.«*i its. 4. -,5 

Partnertbhi loss ;n.5fl6 

Loan nock interest BS.OOO in. too 

Pre-tax profit I4JW 7MS6 

Tn 23.521 54.3S7 

Net loss P.352 -2(JW 

Ex ira ordinary debits ... 402.245 ISf.I't 

Leaving loss 470,617 173.4B5 

• Profit. 


River and 
Mercantile 


COMPANY NEWS IN BRIEF 


ATLSA INVESTMENT TRUST— Pinal ALBERT FISHER GROUP ifrnft and 
2J0429p asking 3.45X30 i?.48375pl year to vesetable wholesalers and 010101 
May 31. 197V Gross Income F49 2.094 rroairrrs! — Final dividend 0J26p nel 
(1476,7371. Net revenue £269.104 (£273.7751 making OJxJSp 1 0.5025") rear to May 31. 
aftar tax of £144.340 <USUS$\. Earnings 3975. Turnover ft. 599-107 i£M68.«S.. 
per 3Sp share 3.65p r3JEh»>. Net asset Profit £58.199 (£45.7981 leas tax £23.540 
Tatar per share U»p (89t». (EO-330). Dividends QL440 idMOOi. 

AHDERMOR INVESTMENT TRUST Retained £&293 1 £5.338*. Earning per 
'subsidiary or River and Mercantile 3p share 0-G9p i0.e4n). 

Trust 1 — Revenue available (or share- GOLD & BASE METAL MINES— Dlvl- 
hokiers for first half 1975 £299 .356 it end 6.9p iO.S375p> net (or 1974. Profit 

(£272.703 > after tax £361.403 l£15L8CI«. 1421.977 (£191.7561 less lux £219421 

BOLUHGTOM TEXTILE PRINTERS— 1 1*3.2421. Not profit JE202J56 /nOS.Sin. 
Profit £90.366 (£712141 tor year 10 March Extraordinary credit £2.587 <£8.009 1. Dlri- 
31, 1973. before tax £37.135 (£38,030). Be- dend 133.440 (£31.390). forward £419.079 
taloed £30.140 1 £3,09X1. ordinary dividend 1 £340.638). Earnings per share 3.2Bp 
absorbs £28,700 1 £25.600/. An equity (I.79p>- 

owned by Great Universal Stores. onovswooD securities (rcbskflsry 

BROXLEA HOLDINGS (contractors to of Eagle Star tssnraticei— Results 1974 
lelccriauuanlcaiion .and electronic In- already, known. Group fixed assets 
dustrtesj — Final dividend of 0.7p per share n.TSm. (£8S4m.v. - Associates I4J2£m. 
for. year ended February 293, 1970, (£3 .)Sto- 1- Trade investment £0.35m. 

making iap (same;. Profit £20.500 U0-87M.1. Nel eurroot octets fl.Sfcn. 
(£55343) lens tax £11.303 ICT.B10). Dlvf- t£3.73m >. Mrcrtng. 32. Arlington Street, 
(lends £11.200 1 same). S.W„ Angoat ^9. at U a.m- - 

COLONIAL SECURITIES TRUST CON- HAWTHORN BAKER (priming Industry 
PANT— Interim dividend 2.1p net (samet equipment manufacturers* — DI vMcthI SS 60 
for first half 1375. Cross Income £204.000 net '3.9572m tor year to May ST. 1375. 
I £168.090'. Management expenses and Turnover £1 03m. /Q.BSni.V Pre-tax 
dollar loan interval £20.000 (ri3.ot»i. prom ioum tcrnsni. Tax tas.803 
Revenue before tax £384.000 (£150.0001. (ISSJS0/. Karnlnss per 23 d share 4. So 
Tax £78,000 (£64400). leaving net revenue fgTp>. -profits In second half adversely 
CM. 000 (£80.OOO>. Preference /Ivtdend affected by downturn of nnrehases by 
£11,000 / Baltic > and interim dividend U K. printing customers. At present no 
£53.0 bo (samel. Deferred stock at Jose 30 signs of recovery. Comnany remains 
£828,762 (£836.7811. Value of investments clow 

and not current assets f7.2B3.00e THE LAW DEBENTURE INVESTMENT 
(£5.817.0001. Net asset value of 250 do- TRUST (owned bv Tho Law Debenture 
fered nock note 2&H p (202p>. calculated ' Cnrporation)— Dividends and Interest on 
alter deducting tbe Preference ri«* at investments and deposits tgrtssl for five 
Its nomin al value. No provision made months to June 30. 187S: Franked £111.473 
for surrender of 25 per cenL el the Invest- (£145,0% fw Ox months to June 30. 19741. 
moot Currency Premium and tax on espk DnfraflKed £43,003 '£61.707'. Sundry m ra- 
tal ealaa which mlaht arise on future miariona and fees £7,379 (£220 1. Essences 
dtaponb of Investments.- Undudbut debenture and loan Interest t 

. DAVIES AND METCALFE (mechanical £46.004 (ftSioSSi. Net revenue XUB.947 
and electrical enelneersi-Sales fl.3Sfl.036 (£161.870'. Corporation tax £3.561 1O.6M1. 
(£1,407431 1 six mouths 10 Jum 30. 1313. Tax on (tanked Investment Income 07.975 
Profit £54,781 (£98.755 1. leu tax £28AS8 (£45.1Sn. Pei revenue a/rer tar £74*411 
'£514531. interim o.«6p not (same'. Ifl«.049». Foreign currency ltaji of 
Results reflect some of Otifi rubles bclns BtvJTvA.m.sW repaid on July 3L 
experienced In current abnormal tradlns MALAYSIA RUBBER COMPANY— Final 
comaunns. but Board encouraged by hr dividend 0.58823? ranking 0.75575? (0.7110 
creue In order book arising from now — maximum permitted— for year to March 
products. SI, 1975. Prc-Ux profit £5S,5H> (£106441 1 

DUALVEST— Met asset value par capital including associated camoanlcs £37.709 
share at June 30. 1976. was U3ip (MHP) (£97.4891. U-K- tax £12.984 (£5421 1. 

at March 31. 1975. associated companies' tax £32.100 

EAST ASIATIC RUBBER ESTATES- (£0.569 1. leaving fl&CO (£38.051). For- 
Tttdmg profit £350.135 iQl&SM), year to vart K2489 1 £87.472). Eamlnsa per Up 
March SI. IK* Tbs £23599 l£IS(W88). share l-02p iS.llp). 

Maximum dividend of 1.H2P set already MANN 8GERTON (motor dealers n) 
pat* I nehexp e Group 1— Results 13 months ended 

EMU WINE HOLDINGS— Results for March 31. 19% reported Jobr 8 with 
1974 reported July IT. Group fixed assets observations on prospects. Group fixed 
□ASm. (£0.9nt.). Current assets- nm assets £9A5m. l £9.23m .l. net current assets 
<fl34m.). Current liabilities Ifl-Sm. £7. 3m. i£5.S2m.). 

(J94m.i. Meeting. Basil Street Hotel. NEW YORK AND GARTMOfW UP 
S.W.. on Alien* 22. XL 4. U p.m, VESTMENT TRUST— investment revenue 


for hair-year ended June 36, 1978, £108.279 
■f]02-l72'- Interest received Ml ({88.930'. 
bank mi ere* t £60 935 1 £40.1531. raanape- 
ment expenses £18Jt31 <£31.473 >. Profit 
£2r.sr4 car.SKr before (ax £14. ‘ 
i£50.31ji. Available for Ordinary holders 
T13.294 1 £49.687.1. Ranunps per 25p share 
0 17p id.58p). . Total nel aaseu. it market 
value including roll dollar premium of 
Tit nor cent. <6H per cent* where 
applicable 0443.847 at June SB <£1.946,483 
al D<v«niber 31. 1974 1. Net aacet value 
per dure 33.0R i24_Sp),. or adjured for 
ewuliucat UabUfty an U.S. 3 loan 31.9 p 

ll pLA5 TO CRAFT PRODUCTS (DARWEN) 
— 1 Turnover £2(7All (£408,124' year to 
Janurrv 31, IKX Profit £9JS8 tless 
ao.SMi. tax nfl isame). Extraordinary 
debits £2.517 (£10.683). Retained earnings 
fl.3«o Moss Cl, 527). Earnings per share 
0.87p /loss O.Mpi. Because of neeesslcy 
to maintain cash resources )t has been 
dedd'-rf not to recommend a dividend. 

RATHE RS UBVTELLERS) — Results 

year ended April 6, 1079, reported July 1. 
with iine-fisr-tme scrip issue and cotn- 
ments on prospects. Group fixed asets 
flJim. iD.Um.), net current aseets 
£2 lira. (fl.OTm.). Meeting. 05. Wigraore 
Street. Wh September Id. at 1LS0 a.m. 

WILLIAM REED AND SONS /textile 
group 1— Rcsulu fur year (0 March 29. 
>975. already known, Fixed s-'sels fl.33m. 
liO.Mm '' on nssera fLBlm. (iO.STm.i. 
Chatrman hopes to show in current half- 
year's flxare* continuing trend of ItU- 
praveireut. CrapOany does not Intend to 
slup Investing and wfll not hesitate 10 
expand by acquisition when suitable 
opportunities arise. Meeting Leeds, on 
August 25. at *2 JO pm. 

STEPHEN SMITH (comroJled by EOJO 
Wtne Holding* 1— Results 1074 reported 
July IS. Group indebtedness £133.551 
(£194,1791. Short-term deposit £350.000 
(£320.000). Current assets £85,656 
(fU.BCSi. liabilities £S4.9$1 (£41.827). 

Capital reserve £82.973 /same), revenw 
reserve £212475 (001^871. Last mnoth 
entire reserve previously loaned to 
associates was repaid. Meeting Basil 
Street Hotel, Raightsbridge, S.W.. August 
22 at 4 P-ta. 

T, F. AND J. H, BRAIME (HOLD- 
INGS)— Deep drawn press specialists— 
Interim 0A0T25P (0.8375p and 2.1W23D 

total 1 for lira half-year to IBIS. Turn- 
over £759.463 lf88LT4S>. Trading profit 
OS468 (£62454). investment Income £4.102 
(£7.4301. Total £74.078 /£fi0484). 

VINTEN GROUP imaXrrs and sellers 
of cameras, etc.)— Results rear ended 
March 3L 1WS. ■ reported July 13 with 
commenis and observations cm prospects. 
Group fixed assets fip.to. tsaznc), current 
assets Cm. f£Lfi$m.) and liabilities 
£0.8603. (fl.rim.). ' Meeting, Burr 5L 
Edmunds, August IS at noatu 


Gross revenue of River and 
Mercantile Trust amounted to 
£S24.953 for the first half of 1975, 
compared with £883,753 for the 
corresponding 1974 period. The 
figure for the year 1974 was 
£1.6m. 

Stated earnings per 25p share 
decreased from 3.94p to 3.8p In 
tbe six months, and net asset 
value i3 shown at 160p (77p at 
end 1974). 

A dividend of 1.6p net is 
declared in respect of the quarter 
to March 3L 1975, and an interim 
of 0.3p In respect of the nine 
months' period to December 31. 


AVENUE CLOSE 
LIMITED 

CHAIRMAN’S 

STATEMENT 

Tile profit before taxation 
amounts to £366.321 (£263.211). 
After taxation £205.936 (£142.848) 
and minority interests £2,818 
(£4,176), the amount available 
for distribution is £157,567 
(£116.187). 

During the year considerable 
progress has been made on de- 
velopments undertaken by the 
subsidiary companies and this 
accounts for tbe increase in the 
Company’s borrowings. Most of 
these developments are at flr 
near, completion and negotia- 
tions for letting are proceeding 
satisfactorily. 

Despite the recent fall in 
property values the holdings of 
your Company have continued to 
appreciate and this is largely due 
to tbe rental reversions on its 
West End properties, which will 
start to accrue during tbe current 
year. 

Your Company continues to be 
soundly based and tbe modest 
level of its borrowings is still 
well within the facilities avail- 
able 8nd your Directors look 
forward 4o the future with -con- 
fidence. 


A dividend of 1 J4Sp per share 
was approved which, allowing for 
the 1 in 5 bonus shares issued 
during tbe year, represents an 
increase of 27.6%, the maximum 
permitted for a dose company. 



If you arc thinking about exchanging your 
shares for an investment in a secure and well- 
managed fund, take a look at what City of 
Westminster Assurance have to offer. 

You can often receive more than the offer value 
of your shares when they are exchanged for units. 

We also pay all dealing expenses and stamp 
duty. And the Fund you will invest in has an ex- 
cellent performance record over the past few years* 
Before you decide which share exchange 
scheme to choose, take a look at ours. All you have 
to do is complete and return the coupon below, and 
we will return a copy of our Share Exchange 
Scheme Booklet. 


To Share Exchange Dept. City of Westminster Assuranco,i^ 
Ringstaad House. 6 Whitehorse Road. Croydon j 

Please send me details of your Share Exchange " j 


Name. 


Address. 


L. 


98 SHEFT 
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BY OUR WALL STREET CORRESPONDENT 


whittled away 


A FURTHER EARLY rally was 
a.«?alti whittled away on Wall 
Street to-day, and the market 
drifted in further reduced 
trading:, 

, After risine 7.19 to S22.98, the 
Dow .Tones Industrial Average 
came back tn 817.74, for a net gain 
of 1.35 which reduced its loss on 
the week w s.78. The NYSE All 
Common Index, at S4C 92. shed IS 
cents on the day and dipped S1.1S 
on the week. Declines led advances 
by jm-to-475. while the trading 
volume further decreased 730.000 
shares to Il.Gfim. — the lowest since 
December 2, 1974. 

Some short - covering and 


bargain-buying was Induced by 
a second successive decline in 
the money supply in the latest 
weekly reporting period. 

But the Stock Market was held 
back by First National City Bank's 
unexpected prime rate increase 
to 7} per cent, from the prevail- 
ing 7} per cent 

Late in the session, Armco 
Steel delayed until further notice 
rhe 9 per cent, increase on certain 
products announced earlier in the 
week and set to take effect 'on 
Sunday. 

The recent US. Steel's 3.8 per 
cent, average price increase was 
followed by a Wage and Price 


Council statement that /t would 
be studying reaction to US. Steel s 
announcement. 

In Steels. U.S. Steel gained SI] 
to $63j and Armco Snned to 
*27|. 

Anaconda jumped S3 to ?18J 
on Crane's, off Si to $463. plans 
for a $125m. exchange offer for 
5m. Common shares. 

SCM advanced Si to SUJ on 
June year net exceeding the pre- 
vious year’s record. 

Standard OQ Ohio fell $23 to 
$781 on its plans for a 2m. share 
offering early next month. 

Utah International fell $11 to 
$623 on reports that Peru seized 


NEW YORK, August S. 

a company in which Utah has a 
major interest. 

GAG dropped $} to $U on a first 
half loss and expectations of 
further losses. 

Iowa Beef Processors were off 
$11 at 8241. 

The American SE Market Value 
Index was down 0.48.. to $5.86, 
making a loss of 1.71 on the week. 


OTHER MARKETS 


NEW YORK 


DOW JONES AVERAGES 



Indus. 

rtu. 

Tnuling 

vulitnid 

OOO's 

A'/g. ' 

6 ...! ra.a 

166.65 

817-74 

7S.fi7 

ll.fifiO 

7 

166 j?i 

£15.79 

78.64 

12.590 

8 ... *8.24 

136.11 

U15.K7 

73.4)5 

16.280 

WJI 

ilofi.Tfl 

310. tb 

73.67 

16.470 

■ 4 ...168.6? 

167.68 

818.05 

70.06 

IS.fSfi 

1 ...'B8.64 

160.40 1 K26-&0 

79 AS 

IS in) 

ShIv I 

51 .168.61 

i 

161BS l e3L51 

70.60 

14.640 

»J 68.B2 

16IJJ6 

861# 

79J4 

16.160 

£9 

1W.29 

821.86 

7 8M 

is, oca 

6 iJU 

160.25 

827 £i 

80.11 

14.b6U 

» ...' *3.6L 

161.LC 

854.UB 

60.01 

16,110 

W 6.L&S 

161.66 

840 XI 

81.15 

a).f*o 

2J -[ 68.91 

L6-4.69 

836.67 

8257 

so.iau 

Z2 ... 68^8 

157.12 

646.76 

&X.1* 

20.6*0 

21 ...! 6ti.Fl 

170.16 

646.74 

is 50 

16.690 

Jh 68. Si 

170X0 

862.41 

85-63 

16.37 0 

17 ...! 68.B8 

172.16 

864.26 

85.31 

21.420 

1976 

Blch 69.32 

D4.12 

881.81 

87.07 


t«/4i; (fi/bi 

(16(7) 

(24,6) 


Low 83. It 

146.47 

6324)4 

TIM 


(ill 

12/11 

(2jli 

l&l) 


'Ail-timo 

279. SB 

1051.70 

16652 


High - 

(7/2(63i (ll/D73-,(SM4/ft& 1 


13.24 

<1.22 

IDJSfl 

— 

l^iw 

l(a/1i52 

(8/7(52 > 

128,4,42 


t Excluding bonds. 

IND. DIVIDEND YIELD px. 

Aug. L 

) July £6 

i 

j Aug. S, 1974 

4.69 

| 4.64 

i 4.91 

N.Y. SE ALL COMMON INDEX 

December 

31, 1963=60. 



.... Adf;. 8 Aug. 7 Aug- 6 Aug. 6 Aug. 4 

Highl Ixw 

,&i. 24 [67.0*5 4&J2 > 48.10 40.00 . 40.09 48.00 
1 15/7) I iZ/ll ; 


RISES AND FALLS 

Issue* traded Up Down Unchanged 

1.7TO 47a 841 482 

Aug. B Aag- 7 Aug. 6 Am-. 5 Aug. 4 


New Highs 

■■ Loin 


'AMERICAN SE MARKET VALUE 
INDEX 

_ Starting base 100 Aug. 31.1973. 

1375 Aug. 8 Aug.' 7, Aug. 6 Aug. b Aug. 4 
High Low • 

06.00 (2.20 
j!5/7l (2d) 


S.86 i 8BJ4 j 67. IS 87.33 86.60 


Volume 

|(«M 


1.480 I 1.710 } 1,800 1.720 1.580 


U.S. STOCK INDICES 
STANDARD AND POOR5 


*lnda>trial* 

tCroibwltc 


96.36 

sfi.oa 


06.87 

83.W 


91 79 

saxs 

5 

86.74 

Stf ”3 

* ^ 

fiT.75 

87.15 

■j 

98.38 

87.99 


n.98 

SS.73 


99.63 






107.40 

85.61 


Oil) 

05/7 » 


7771 

70.7, 


(S 11 

(S/1) 

• 425 Industrials. 

i 423 Industrials. SO 


U till lies, 25 RaiU. 

STOCK AND BOND YIELDS 

Aug. BJnu July 31 
1075 UTS 1874 
Ind. ord. YtoJd PC ... 3.94 3.84 4JS 

lad. OriL p/c ratio ... 10.S3 1DS5 10.29 
Long-ienn Gort. fids, 
per cent S.6S 5-71 6.63 


FRIDAY’S ACTIVE STOCKS 


Change 


Anaconda ... 

Pamlda 

CITI 

WesUngbause 
U.S. Steel 
Philadelphia 


Dow Chemical 


Stacks daring 

on 

tr idl'd 

pnee 

dsi 


334 

-Si 

=29.800 

Ul 

+J 

=09.500 

W 

-4 

120,500 

331 

-i 

Elec. 97.900 

15 

-1 

iW.400 

<CI 

+ 11 

Elec- B1.400 

m 

— 4 

S8.300 

m 

+ 4 

75.100 

m 

-1 

T3J(KS 

m 



TORONTO 

INDUSTRIAL INDEX 

Ann. 8 Auk. 7 U7S Utah 
136.89 197.17 186.30 1 15/7) 

MONTREAL 

INDUSTRIAL INDEX 


Auk. S 
194-83 


Aug. 7 
UHJ4 


1973 Hicb 
36.61 (15/T) 


1975 Low 
19.41 tl/li 


1975 Low 
150-85 1 2/1) 


COMBINED INDEX 

Aug. 8 Aug. 7 1975 High 1975 Low 

109.04 189.04 188 90 113*7) 158.02(2/1) 


JOHANNESBURG 

1975 

Aug. S Aug. 7 High Low 
Industrials .. 224.0 224.2 238.9 1KU 

(18/7) (33/1 1 

Colds 229.9 39.4 3TR.1 285.2 

1 2/1 1 1 13/4 1 

■ 1958=11)0.1 Source: Rand Daily Mail. 


MELBOURNE YIELDS 

.Ir'w* rieiii on 60f Aug ■ I July * Mv” 
LMi* 1 mgSt<x-k&.. ( j 31 I 24 


i >n Ui video'll..... 7.51 • 7.53 ; 7.42 
On Kami ng) ' 14-06 1 14.16 I 14.23 


SYDNEY AU. ORD. INDEX 


Aug. 8 ; Aug. 7 I High 19Tb } Urn 1876 


360.74 361.20: 383-66 |Jj 6 ) 1 388.88 (9/l> 


TOKYO NEW SE INDEX 

Base =100 January 4. IMS. 


Aug. 8 j Aug. 7 [ High 1376 | Low 1976 
512.41 13 10.66 |335.Tlig/7*~|36a.Z4i (0/L 


HONG KONG INDEX * 

Ali£ra'l“A^~ 7 I High W76 


301.67 


305.471 341.67 
(9,6i 




Low 1073 


160.42 

i3/li 


SINGAPORE INDEX §_ 

"Aug. 8 | AugTl i High 1976 


.223.28 } 224.18 266.69 164 2b 

I (llfSi I (B/lf 


Low Wfo 


EUROPE 


Uug .8 


Boig'm >« 
Deam’kiA) 
Franco ‘<6 
Qom'y **> 
Holland.! ')| 

Italy (y> 
Spain (A) 
Sweden (&> 
Swiss’ rl'J 


108.47 

91.43 

66.7 

708.1 

98.0 

82.40 

98.48 

$81.32 

26L7 


Pmr- 

(OUa 


197b 

High 


I08JH 

9133 

66.4 

707.6 

99.1 

S2.2T 

9367 

.483-2? 


197b 

Luv 


HIM 

(lb/bj 

BteO 

(14/6) 

72.* 

(24/4) 

72 Bd 
(IW4) 
Iu7.fi 
l«/b| 
10026 
(21/2) 
11096 
02M) 
39L44. 
tW) 
280-1 
(O/O) 


ts.cn 

dull 

73.08 

(LS/ll 
01.70 
l&I) 
0736 
( 2 / 1 ) 
83 J) 
(2/1) 
8L33 

(4.-0I 

95 JO 
(4/7) 
3106b 
(9/1. 
8P0J 


Indices and hose dales (ail base values 
100):— (a> Belgian SR. 31/12*63. <Di 
Copenhagen S.E. 1/1/73. (di Paris Bourne 
1961. ibi Commerabaak December 1953. 
in Amsterdam Industrial 1070. ig> Milan 
2/1/73. H>» Madrid SuE. 31/12/74. 

<k) Stockholm Industrial 1/1/58. «mi 
Swim Bask Carp- 31/12/53- (U» Unwed* 
able. 4 Hang Seng Bank 31/T/84 1 Straits 
Times I860, (ct Cloned, t Adjusted. 


Canada mixed . 

Canadian Stock Markets wer* 
mixed 1 a light trading yesterday. 

The Industrial Share .Index shed 
0.18 to 186.83. Golds fell 13.3 to 
363.39. Base Metals eased 0.33 to 

77.30 and Papers "last 028 to 111-86, 
hut Western ils finned. 0.09 to 
181.97. Utilities pat ah 0.0S to 

125.30 and Banks gained 0.3V to 
267.51. 

PARIS— Steady in . extremely 
quiet conditions, with- French 
nuclear reshuffle shares. attracting 
most interest 

Trading suspended in La Pater- 
neUe S.A., pending aonounceihent 
from company. 

EH USSE LS — Mixed in thin 
and rather nervous trading. 

French. U.K. and Dutch stocks 
mixed, but Gold Mines and most 
other foreign issues - eased. 

AMSTERDAM— Drifted generally 
lower on lack of Interest . 

Akzo shed Fls.05 to FlS.37.7 on 
Press reports of dismissals of up 
to 13,000 workers at Enka 
Glanzstoff unit, despite denial by 
Enka. 

State Loans eased. 

SWITZERLAND— Lower in thin 
trading. Insurances quietly 
steady. Banks and Financials 

63SPd 

MILAN — Mixed In another dull 
session. 

OSLO — Banks steady, other sec- 
tors quiet 

VIENNA— Quietly steady. Con- 
structions higher- 

COPENHAGEN — Narrowly 
mixed In moderate dealings. 

GERMANY — Firm and more 
active. 

Breweries improved. Banks and 
Electricals, however, mainly 
eased, while Steels and Stores 
generally rose. Chemicals little 
changed. 

HONG KONG — Prices .dropped 
in Increased trading. ■ 

TOKYO — Firm on “cheap” buy- 
ing. Volume 140m. (lOOnx.) shares. 

Constructions and Housings 
continued in demand as Govern- 
ment expected to increase Supple- 
mentary Budget for- Civil 
Engineering, Railways, and High- 
way Construction. 

AUSTRALIA— Generally mixed 
in quiet trading. 

Pancontineatal reacted 20 cents 
at JA5 80 

BonrgalnviUe fell 9 cents to 92 
cents on lower profits. 


. F.T. CROSSWORD PUZZLE No. 2,851 

A prise of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10, Cannon 
■■ •Street, London. BC4P 4BY. Winners and solution will be given 
“next Saturday. 

Name 

Address - 



ACROSS 

I Trap could be mine before 
Autumn (7) 

.5 Look at boy returning in out- 
. rnge (7) 

.9 Turn communist when stuck 
. with beast <5) 

10 Ordered to keep the peace in 
' vault 15, 4) 

II Suitable gear for mooning 
. ubout ... (5, 4) 

J2 . . . can for example reverse 
colour slightly f 5) 

13 Sober way to get help (5) 

13 Game for those In puckish 
mood (3, 6) 

IS Finding tenants out of bed 
relaxing l7. 2) 

TP Dawn of the NUS (3-2) 

21 Goblin has information that 
is . . . (51 

2.1 .. . not the main question 

for team eoing out (4. 5) 

23 Stall qiven rate increase (9) 
2E Staqc set in a bare Naafi (5) 
37 Was Stalin a strawberry 
hlonde? (7) 

ZS Sumcthing on foot tt'ith revo- 
lutionary consequences (7) 

DOWN 

1 Flying horse has a small 
whisky like you and me (7) 

2 Name a key worker gives to 
- shrew (8) 

3 Gentle row after quiet be- 
ginning ends in muddle (5) 

4 Socialists in Gateshead are in 
■ travail (9) 


5 Avoid East-end side track (5) 

6 It's odd in a breakdown of 
extras (9) 

7 Daughter joins Russian boy 
on couch (5) 

8 Pinching could make Neal 
cry (7) 

14 Emphasise way to approach 
institution (5, 4) 

16 Advisable to shift (9) 

17 Pub favoured by college 
principal (5, 4) 

18 Matchless device for causing 
inflammation (7) 

20 Before Scots leader has time 
to forecast (7) 

22 Rover drives a small number 
insane (S) 

23 One raced around and acted 
as agent (5) 

24 Cross at one speed (5) 

SOLUTION TO PUZZLE 
No. 2*50 


BE JBHE/El! - UEJQOLJQ 


HEBHEEHE HSEEnSH 



[ON AND WINNERS 
frizzle no. ,2,s 45 
ing'iire the 

1 -day’s prize puzzle;. / V. 

. Corlett, StroanvUle, 
ile of Man. 

D. Kingdom, 2 Gros- 
iad, Northwood, Middx. 

I. 

v. Owen, " Sea view.” 

Hill, Llanbadam, 
yth, SY23 SAT Dyfed. 
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RACING 


BY DOMINIC WIGAN 


/ 


Long Row again 

CARTS, who makes a habit of sored event on the programme, 
hitting his best form just in time the Bass RosebowK (2J.5), in 
for the William Hill Gold Cup which the absence of Alpha- 
at Redcar, turns out for his sixth dam us and Lazenby will prob- 
consecutive appearance in the ably enable the recently- 
Yorkshire course's mile event disappointing Cave Warrior' to 
(2.50) to-day. open his account for the season. 

The winner of this event once, Michael Stoute, who has 
and runner-up on three occa- decided against running Alpha- 
sions, including last year when damus, has, however, declared 
he went down in a photograph A bide With Me for the North 
finish to Boswellia, Cains seems Yorkshire Stakes (3J5Q), and I 
sure to be in the shake-np again, doubt if he will have cause to 
However, on this occasion one regret the deciaon. 
whom I narrowly prefer is Mr. Yoshxdn Yamamotos fma- 
another horse just coming to his n t* eL 

peak. Long Bow. After finishing Ecb ° Mont 

to whom he was respectively 


giving one pound and 20 ,Ibs 
at Sandown three weeks ago^ahd 
although he has more to do here 
with such good handi cappers as 
Reformed Character and Franc 
Flinders in opposition, 1 fe»l 
reasonably confident he will 
complete the double. 

Laxehby, withdrawn from;the 
Bass Rosebowl, goes instead for 
Haydock*s Red Rose Handicap 
(2.15). in which he should pro- 
vide the first leg of a double for 
that strong jockey Bruce ' Ray- 
mond, who also rides Kashmir 
Love, a confident choice for.' the 
St an dish Handicap (3.15) * in 
which the Kashmir n colt bids 
for his third course and distance 
victory. ^ 

Another jockey with obvgous 

— - — prospects of more than -one 

out of the frame in his first success is Fat Eddery. Apris 
four races this season, Long Row Demain, his mount in the 
showed he was far from a back Hermitage Green Stakes (2.45) 
number when out-classing seven is reported to have come on -con- 
useful b and i cappers in the siderably since running v un- 
Black Nest Handicap at Ascot placed in Ascot's Granville 
on King George VI day. Stakes, and he appeals as a good 

There Eric EJdin's powerfully betting proposition, 
made Linacre horse took up the Later -in the afternoon* 
running inside the final furlong Eddery’s partner. May HtU, 
after being held up, and raced should have few problems 
clear to put four lengths against sole rival Cannes fif: the 
between himself and the runner- Wigan Stakes (4J.5). 


REDCAR 

1.45— Lampwicfc 

2.15— Cave Warrior 
2JJ0 — Long Bow 
3-20— Easby Saint 
3JJ0 — Abide with Me* 

HAYDOCK 

2.15 — Lazenby 

2.45 — Apres Demain ••* 

3.15— Kashmir Love 

4.15— May HlU** 

LING FIELD 

2.00— La Bamboia 
230 — Sir Tenfro 
4^0— Word of Honour 
NEWMARKET 

1.30 — Onedin Line 

2.30 — Slim Jim 


up. Acquaint, to whom he was 
conceding 10 lbs. 

Long Row, penalised by only 
four pounds for that fluent suc- 
cess, appears to have no more to 
do here with 9 stone 6 lbs. and 


DERBY FACTOR? 
WINS CONTRACT 

International Combustio: 


r . , . . ... , Derby has won an export — 

I hope to see him oblige at the worth £700,000 for the supply of 
main expense of Cams, and the sugar factory boilers to tn jjatva- 
Epsom-t rained My Hussar. dor. The contract follows a ‘ 

In addition to the William order for similar equipment in 
Hill Gold Cup is another spon- the Sudan. 


SPAIN V 

-Vkh«? $ Percent. 

As land Z71 

Banca Lodcz Onesada . 7*6 

Banco Bilbao 712 

Banco Allan!) ca (1.00UJ 672 

Banco Ccnrrai — *** 

BailMtO i nfiO i 632 

Banco Eaorior 559 

Buko General IfOb 

Banco Granada (I.oodi 426 
Banco Hlspono ...... . 520 

Banco Iberlco 611 

InduBW 4U 

Banco ImL Cat. tl.OflO) cos 
Banco MorcantJl 41,008/ *BS 

Banco Noroesre 2 W 

Banco Occidental — 43 

BUKO Popnla 618 

Banco Suuandor (*3Di 81V 
Banco HRjwfio (1.000/ . ’OZ 

Banco vitcxra 

Bunco Zaragomio ... ® 

Banfennloo 373 

Alhw Homos 

Babcot* Wilcox U7 

Cfosa - 

Civdoco WSJ* 

Drasado* - JJS 

•ttMnhamr lw> 

Kncrwaa Ara U4 

Eupsoo's Zinc av 

Espl. Bin TnrtO — 3WJ0 

Fcess iljioot 33* 

Fonosa * 1 . 000 1 U* 

FinanxAU'n S4 . ... 45| 

Flnanramo Senrlcjos .. 45S 
gaL Ptvdadoa 4U 



Grnpo Velazquez (4W) 

805 

— 


Bldrola - 

353 

-3 


ibentaero 

225 


- 2 

Motor Iberica 

224 

- 1 


Olarra 

too 

. a— 


PetrolibcT 

288 

— 5 

+ 4 

Sorrlo Papakra 

310 

•• — 


Seat 1 1 . 8 C 0 I 

in 

. — 


Seuillana Elec. 

138JD 

+ Z-5* 



Snlace - — 

122 

+ 1 

- 2 

Telefonica — 

2 » 



Ta&Rcex 

525 

- 4 


Union Elec. — 

151 

+ 1 

+U 

Union y Fccdx 

545 

-.5 


Urbls - — 

220 

. — 


+ 6 

- 7 

+ 2 

- 5 

+ 3 

+ 4 

- I 

+ l 
+ S.15 

- 5 ■ 

+~i 

- i 
+ 3 


- 2 


NOTES: Overseas nnces exxttde 
premium Beisian (Uvidendi, ore ohown 
■frar wimmimmi tax. 

« DM 5 Q denoju. union nrnerwise stated 
jf. Kr 100 demm. anlen oUterwiiee orated. 
V Mas.500 denntn. mien oiiwnnsa stared. 
« Kni^oo demm. nnleu otherwise Mated 
t Yen M'denom. unless otherwise stated 
t Pnoa at time of sumcmi 
□ Klonno. 5 GchtUmss. c Cents. - d Divt- 
(tend alter pending rlghtt and/or scrip 
HKWL e Per snare. I Franca. -0 Cross, 
div. *. hAanmod dlvMemi after' scrip 
flirt'or nchto imus. ftAnw* load 
taxes m % tax free, n Franca; ladumao 
Undue drv p Norn q Shore upltt.' * Dt>. 
uml yield exriud* «pocw| p» ym cut. 1 1 n®- 
catetl dtv uUnomnul trading, d Mraortty 
ti/tiilBn wily- v Mtnier pmnuut- * Adted 
» B«t f Troned t Seiler, ettsnmed. 
xr Ri nutws. tn Sx dividend. - . xc E» 
mtuj ikmjo. xasx alL a interim atnce 
mcreaaed. 


OVERSEAS SHARE 

NEW YORK 


Investment premium based on 
52.60 per £1—94% <9iJ%) 


Stock 


•v 


AAdrwm-niph 
Aetna XJieJt uu.1 
Air Products ... 

Aim) 

Ak*nAluniiulum| 

A.L.C.O.A — 

Allegheny lAlm.j 
Allefibeny PonWj 

Allied CbeailcaL^ 
Alllod Stores...... 

AJUantalmers.,. 
Audi — 

Amerada Hess....! 
A mer. Airlines....] 
Amer. Brasds^...i 
Amor. Brosdeest. 

Amer. Can. j 

Amer. Cysuamid 
Amor. Klee. Puwr| 
Americ'd iiipren 
Amer.Hc-sne F>W 
Amer. Med lcaL„. 
Amer. Motors..... 
A mer. .Vat-Osa... 
Amer. duodard.. 
Ant eriesn Stores. 
Amer.TeL&Teu 

AMP.! 

A inpox 

Anaconda 

Anchor Hocking. 
Anbanser-Buoufa . 

Arnco Steel- 

A4A. 

Aauscra nlL.- — 

Ararco 

Ashland Oil...... 

All. Richfield.,... 

AVU. 

Awl 

Aril...: 

Avon Products... 
Ball, (!u Elect... 
Bejik America...., 
Bankeln Tr. N.Y.' 

Barber OU— - 

Beatrice Foods — 
Bccktua Dlck...^ 

iteJUt Howell 

Beodix 

Beoiruet Cons.-Bl 
BetUebem Steel. 
Black A Decker... 

Boring — 

BolsetiaBeade.„„ 

Bordoa — 

Borg Warner. 

Braniff Int.^—,.. 

Bnwu -A' — 

Bristol Ueyars... 


Brit. Pet. AtiH..- 
Broekway Gluo- i 

b runs trick 

iynn Erie— 

Bndll 

Bulova Watch .... 

Bunker Ratoo 

Boriinjttoa Nthn 

Borrooghs ; 

Calif Comp .„) 

Campbell Soup—; 
Uuwllui Pad 6c. 
(Vnai Handolpli— 

Carnation 

Carrier A General 
Carter Hawley 
L’alernUJaiTracta ‘ 
CBS 

CdaocK 

Central H.W 

Cerro-.. 

Kertalo Teed 

Cessna At reraft...! 
CliaMMonhatianl 
Chemical Bk Mrt 
Cbswb'reh Pond," 
Clieuie aystams.1 

SSEIS: 

Cinerama- 

i.' inn. Mllacroa I 

CITI Carp 

Cities Service 

City InveslunE.. 
Ox*. Cola ..73.. 
Cot^ste Palm-.. 
Culuu Alkman_l 

Colombia Gas.... 

Colombia Piet 

Votn lotCoOt Am 
Comboxtion Bng- 
Coniw'tb Biiiariru 
Comw'th (HI Kef. 
Cuirunin Siilellte. 
Con. Bdlson XJ. 

Pdo»u 1 Foods 

Consul Iff at. Gss. 
CousumersPdwwj 
Continental Ciuu 
C.mrtaewMl Oil- 
Cuotinentai Tate. 
Control Data—.- 

Cuoperludiu. 

opper Mange..— 


6>8 
28^8 
6B7g 
19 h 
23ia 
•47lg 
*37 B 
365s 

35b H 

361* 

lOH 

52 

I75g 

75* 

363* 

18ia 

28/a 

24E# 

19 
36is 
33fie 

53<s 
6 U 
31 
14fie 
28 Is 
482e 
1712 
536 
lBlfl 
2K* 
35i S 
273s 
4ISfl 
9>B 

14 
20Sa 

1023* 

20 

5 

B7» 

39U 

801b 

42ls 

36 

27S0 

1B4* 

331* 

1714 

381* 

2»* 

34Sb 

27- 

251* 

21 

227 B 

163* 

6S S 

12 

673* 

10l # 

183* 

114 

44 

84 

6Sg 

54 

297« 

903* 

44 

314 

133* 

113* 

6B3* 

103* 

21 

634 

464 

384 

144 

15 
11 
I 64 
334 
384 
384 
324 
824 
llBa 

*4 

177b 

334 

444 

7 

774 

27% 

7 

233* 
6 T 0 
10 
48 
264 
10 
364 
124 
164 
234 
16% 
234 
634 
114 
164 
514 , 
36 41 


An*. 

7 

64~ 

2280 

70 

2936 

254 

4630 

23>b 

I 6 S 0 

354 

504 

104 

624 

1B4 

868 a 
184 
2638 
244 
183* 
355, 
334 
. 94 
64 
314 
144 
264 
433* 
174 
54 
154 
£14 
33)0 
274 
434 
9 

134 

20t 8 

101 

204 

630 

74 

403s 

1970 

417 S 

364 

28 

1B4 

334 

18 

384 

24 

3480 

2780 

254 

ao7 B 

23 

16% 

64 

12 

9670 

9 Tb 
18T0 

Z14 

44 

84 

6% 

64 

SO 

914 

43* 

314 

14 

114 

694 

104 

214 

68 

474 

38 

14.4 

154 

11 

163, 

336s 

384 

674 

324 

82 

1160 

a 

18 

354 

43J 

74 

784 

275a 

»4 

2570 

74 

104 

46Ta 

867a 

9* 

364 

124 

1680 

224 

I 6 T 0 

23% 

654 

114 

17 

62- 

3670 


Stock 


I An*. 

i x 


Cuming Qtan^..l 464 
CPO fw'naHonX 414 
Crime .. I 464 
Crocker Sat-C.P;| 2250 
Crown ZclIcTtocril 37 
Cummins Bridnel 194 
Cnstlsa-WrighL-i 114 


Aug. 

7 


Dana.— 

Hart Industries.. 

Deere- — — 

DeJnwnttr. ....... . 

Deituna- ... 

Detroit Edison .. 
Dlataplwne^. .... 
Dteftal Equip — 
Dhmey(Walt)...^! 
Dover Corpn— 
Dot ChetnlcoL... 
JJresaer. — — ..... 

0u Pont 

Dymfl Industries 
Eagle Picfier — 
East Air Line— 
ttistunii Kodakj 
Eaton. 


BOiG. , 

El Paso Mat. Gaaj 

Eltra , 

EmajpAlrPT'pbti 

CngeUnud Min 

Esmark 

Ethyl : 

Exxon 

FodLrehiM Csmmj 
Fed. Dept. Stores) 
Firestone Cie.... 
Put. Nat. Booton-] 
FlwJ.Van 

Plml kotr .... 

Florida Power.— 
Fluor..—.—. 


P.M.P 1 

Ford I 

Fnrmoot ticks. . 

Poicbnro ' 

Franklin Hint.... 
Freeport 3Uzmral>( 

Fruehauf — 

Fuqua Industrie* 

G-A.C. 


28 
24 
404 
244 
54 
12 Eg 
78, 
10850 
•41 
40 
894 
624 
123&t 
9 

244 

44 

91 

274 


143, 
1170 
32 
394 
34 
224 
514 
317b 
86 
44% 
454 
IBS, 
2510 
84 
19 
244 
37 >0 


164 

383, 

13 

334 

24 

23% 

16% 

64 

14 


G-A.P- 

Gannett 

Gen. Amer. Into. 
Gen, Axnsr.Trans.| 

Gen. Coble. 

Geo. Dynamics.. 
Gen. Electric— 
GennenU. Foods- 
General jiillii...., 
Gao era/ Motors^ 

Utm-Pub. Util — 
Gen. Signal..—— 1 
Gen. Tel. Elect— 

Gen-p3re 

Geaasro — 

Georgia Pacific— 
Getty Oil 

Gillette 

Global Atarine.— 
Goodrich ». F— 
Goodyear Tire — 

Gould 

Grace W. 1C. 

Grand Union—... 
Gt. Atlas PscTeal 
Grt. Korth tron_j 
Greyhound.;.—.. 

GrulUer 

Gulf A Western— 

Gulf CHI — 

Bali barton ...| 

Hanna Mining— 
Harris Corpn—.. 
Heinz H. d.— .... I 

Beohleln. — , 

Hewtect -Packard! 


Holiday Inna , 
Homestaka.. — — 
Honeywell — 

Hoover — 

Household Fin— i 
Hutton B. F..— 
1C Industries..... 
IC Pharmacticalj 

IN A.— -.... 

IngeraoU Hand- 

Inland HUieL ( 

Insllaa. — . 

1BST. 

I Ml. Flavour.—. 
lntL Harvester. J 
fntL Holdings. ...I 
Inti. MlnAChetn 
lnt L Nickel W— 

Inti- Paper 

JtttLTeJATel- 

Inventi — . 

lowaBeef 

ITT International 
Jim Walker... 


.104 

323* 

980- 

32 

104 

434 

4480 

223* 

634 

494 

19 
37 
22>b 
154 

470 

40T B 

18& 

264 

154 

161b 

184 

244 

263, 

144 

1138 

164 

134 

24 

395, 

20 Eg 
1643, 

394 

23 

45 

414 

1026b 

10*0 
457a 
. 884 
124 
1310 
16 
1370 
38s 
34 
734 
394 
84 
180 
274 
844 
114 
37 
86 
B64 
2070 
84 
844 
1070 
37 


444 

42 

47U 

224 

367b 

XB4 

1 1 50 


24 

404 

853, 

54 

128* 

778 

1085b 

4270 

404 

894 

624 

124L, 

94 

234 

45, 

914 

274 


15 
1170 
324 
327b 
34 
814 
3160 
52 
86 4 
464 
457s 
19 
24 Tb 
84 
194 
244 
371, 


164 

383, 

134 

334 

244 

238s 

1630 

54 

18s 


104 

524 

94 

514 

104 

4380 

464 

824 

93 

4970 

15 

374 

22S« 

154 

470 

414 

188 

20Bs 

134 

174 

18 

844 

2688 

144 

1180 

15 

13h 

84 

404 

2010 

1664 

40 

234 

454 

40 

1023, 

103* 

4880 

294 

124 

144 

164. 

1510 

360 

334 

7410 

364 

64 

183 

264 

844 

113, 

364 

854 

564 

214 

83* 

.8660 

1070 

37 


Slock 


Awr. 

0 


An?. 


Johns Matuville, 
Johnson Johnson j 
Johnson Control. 
JoyMannfactar'gi 
Knjacr AJamin'm | 
Kaiser Industries! 
Kaber deed..— ,/ 

Kay--.. 1 

kesneutt.— „ 

Kerr- McGee— . 

Kidde Walter— 
Ki mberty^ChutJ 
Knppen — — ! 
Kraftoo— i 

Kresgi 


„ Co 

Lm dtrsu**_.._ 
Libby Ow. Ford— 1 

LiWwMcXeil t 

Litbaolndiist..— J 
L«*MriAirianft; 
Look Star ladust) 
Lonn lijaad Lt^_ 

I ^ [ jiriana land— 

Lulirirol 

Lucky cjtoreo— 

L'ltee Yotmgtuwnf 
Mac Jill tan- 
UmJ' L'AIh, 

MfraHaaoverOF 

JJapco 
Marathon OIL.... 

JLueor— — 

Marine Midland.. 
Mortmll FiehL 


May Depfc. Stores, 

MCA 

McCray— | 

lIcDortnott-—- 
McDonnell Doiig, 
McGrow HiiL.... 

llerek .1 

Merrill Lynch.— 

JIGS..; I 

MltuuJIinn* Mia 
Mobil Oil ^ 


Monsanto— . 

Morgan J. P J 

Motorola. ” 

Sturph Oil— 

Nabiaca— 
NalcoMieiniail.. 
National Pan.— 

Nob. Distillers. - 
Mot. BenrioelndJ 
National Steel— J 
Natomos 

NCR — — 

Neptune Meter... 
New Bnglaod BLj 
New Rnehuul W 
Nlagn Mohavkuj 
Nisijra Shore— 1 
N, L. Inrinauic 
R'tirfhlkA Western] 
North Nat. Gas. J 

Ntibra Scat* PwsJ 
N th west AlrttoeJ 
Norwest Bunn.. 
Norton SlOcoJ.. 
OecidentidPetroI 
Oallry MUbtr... 
Ohio Ndlson—— 

OUn — 

Otis Hleratoe— .>! 


Oreriihip Gp_...., 
Owu-Carsiiig. 
Owens llllagls— 

Pacific Goa 

PSc- Lighting.—. 

POO.PWT A T* 

PnnAm WoridAirl 

porker Hannifin^ 

Peon CeotraL. 

Penn Pw A Lt 

Penney. J. C.. 

Pennsoll Dobed -| 
PeopieaDrag. 

Peoptos Go*. 

PepsiCo— ‘ 

Perkin Elmer— I 
Pet — 1 

Pfizer... — — ( 

Piieipa Dodge.—'. 
Phitadrinhia-Blee 
Philip Morris-— 
Pin Hips PetrdTm 
Pickwick Inter—; 
PUrfHire. :j 

Pitney Bowea— .-.I 

Pictet on. 

Pleoflej' LULADB 
Polaroid- ——•■4 
Potomac Klee-....'. 
PPG Industrie*/-] 
Pttwcar Gam hie J 
Poll- flerr. Btecu 
Ptdlman— — — 

. Pu/«k— t — 

Purolator...— .. 
Qualm Oats. 


23 
88 
124 
754 
30 
9 
36 
S3, 
33Tb 
02 
18 
287a 
713s ! 
408, i 
2868 ! 
20 
27 

168* j 

’ 74 

£* 

74 

9 

X63* 
144 
265s ! 
484 I 
144 I 

*2!! 
194 1 
344 1 

424 » 

.48 ! 

234 
184 
20 | 

40 1 a 

704 

3 

464 

Z4 

9fifl 

70 

174 

IS 

554 

434 

684 

661b 

454 

BZ 

35ae 

288s 

94 


164 f 
1080 
37 
25 
294 
16 
174 
25 

12 1 g 

187b 

-154 

63l a 

61 

238* 

194 

39 

175* 

374 

175, 

168, 

874 

284 


134 

364 

48 

804 

164 

184' 

34 

25-. 

A3t 

183, 

464 

207b 

64 

343, 

604 


2Z3t 

884 

1238 

7578 

304 

84 

364 

37g 

333q 

634 

188, 

2050 

714 

397*0 

288, 

20 

5S7S* 

17 

74 

294 

654 

74 

9 

168, 
144 
264 
48 
141, 
141, 
44 
194 
35 
424 
48 4 
23 4 
168, 
20 


40 
70 1 g 
37 a 
4S4 
14t a 
95a 
704 
17S» 

154 

694 

43I B 

671b 

568* 

45Ta 

201b 

361* 

288a 

94, 

16l 8 
104 
37 
26 
29 4 

163b 

lBig 

254 

184 

13 

1630 

63 

598, 

241, 

197 B 

388, 

174 

17fis 

174, 

ISfis 

87 

29% 

lass 

36 

424 

204 

165* 

18 

34 

28% 

14 

185* 

474 

2070 

64 

344 

61 


834 [ 23% 
83Bb 1 24i 8 
864 ! 26% 
36% ; 361, 
1370 > 14 
46% I 47 
684 51% 

12 ( 12 
634 : 63 
17 : 16-4 

68% I 69% 
12% 18% 
334.J.JI6 


10% 

86% 

87% 

16% 

50S*1 

117s 

334 

16% 


“104 

884 

874 

.164 

90% 

12 

33% 

164 


Stock 


A’K- { A.iff. 


Hnpid America.- 
kavtherin- j 

kca ; 

Reaiilns.M [ 

Kepubllc Steel— 

Kbi4h ] 

Ur)Di>Iii» AleUtaJ 
Rerm>iiifl K. 

Rich. K. Mcrrcll,: 
Knckwall Inter...; 
Rohm* It Umo.,.] 
Kojal Dutch...— 
Kum Tnp 
rtafewTty 0mm— 

St. doe MiDereb. 
6. Hegis Pnpcr.^. 
dents Fe ImL.....! 
3aul Invest......-] 

Schlitz Brewlnjt.l 
Sebiombergw.... f 

dCM j 

Scot Paper -i 

Movlile 3tig ! 

.SeuddV Duo Vest) 
sen Container.... 

Seagrams ..—I 

Searie (GJJ.)..— | 
seats. Roebuck— .j 
Sedun < 

Shell Oil —J 

Shell Transport,.] 

Signal -I 

Sl^nnde C'nrp. ....I 
Simplicity Pat—j 

Singer 

SlUlmo ] 

>vatlMlnwn | 

Aiuihern ital. hid 

Southern j 

iirbn. Nat. He!>.. | 
Suiithcm Paotie H 
SoutbernHalhray; 

Souihtaml ' 

3 porn,- Hut.-h 

6 perry Band.. ...... 

Standard Brands. 
Sfcd. Oil C/UifnmiB, 
3«L Oil Indians.! 

8kL Oil Ohio. | 

fitanfl CheuiicaL.j 
3tortln(; Dra^B — [ 

Stndebtker } 

Sun Oil—- — ...:j 
Stinstruid .1 


Tandy.., 


Technicolor ........ , 

TrJrttmua — 

Teledyne. - 

Telex 

Ten a coo - 
Tosono Petroleum] 

Teaaco 

TeMUgulf..— — I 

Texas Instm — J 

Texas U duties... 

Time 

Times Mirror 

Timken — 

Trnu e — ... 

Trans* merle*. — | 
Trans Union... .... 

Tranaway lut'rnl. 
Trans World Air. 

Travel era — .. 

Trl Continental.. 

TJt.W 

20th Century Fas 

CAL /. — 

CARGO 

UOJ ...... 

LOP - 

Unilever Ltd...—' 

CnileverNV 

Colon Banaorti...' 
l/alun CutlJn... 
L'nlou Cumismel 
Dnlua Oil Cali... 
Onion PncJflc 

n nifty fi inprinL 

Cairoyal — - — -j 
Doited Brands — 
Gaited Carp...— { 

G/5. Bancorp. 

0.3. Gypnim ....■ 
Uj3. IndastriM.J 

D.3. Rhoes — . 

PjS. Steel 

O. Teohnolwrien-I 

USM 

Utah rot! 

UV industrial ... 
Virginia Elec..... 

Wal Green. 

fWimer-Gonimn J 
Wanjcr-LambertJ 
Wells- 
Western 
Western Unlon.J 
Weatingh'«Blec...i 

WcadtacD ,4 

Weyi-riiauser. 1 

WWi 


ritroot -. 
Wore Cons. It 
Wisconsin Elect- 
Woolvtortb."..— ... 
Wyly— 

Xerox...—.-. 
Zapans. 


6 1 
474 > 
174 i 
2 ] 
31% 
71 s3 I 
22% 
944 ! 
194 
24% I 
73 I 
35% I 
104 
474 

31 i 

B67 8 t 

85 i 
44 I 
55, 
834 • 

78? a j 
114 ; 

14 
93, 1 

44 • 

16% 1 

30 I 
154 

61% I 

30li ! 

S3 | 

25 ! 
164 J 
35 | 
124 
13 

34 
84 , 
18% • 
12% ] 
50 1* | 
274 | 
475, j 
251b . 
124 | 
40 4 ; 
675, I 
304 
454 
784 
774 
IB I, 
37 
335* 
20% 
33 
404 
64 
3470 
19% 
2 % 
255, 
164 
24% 

32 
95 
1B% 
63% 
16% 
36% 
2370 

8 % 

324 

16 

74 

23 

18 

224 

1170 

221b 

214 

12% 

134 

26% 

39% 

95, 

97% 

11 

464 

654 

2 % 

7% 

5% 

74 

21% 

16% 

4J, 

10T« 

63% 

52 

187a 

63% 

194, 

124 

124 

16% 

31 
164 
21% 
144 

15 

85% i 
374 i 
244 1 

1970 ! 

26 ] 
15 ., 

34 I 
584 I 
294 


6 

484 

174, 

2 

3X4 

714 

284 

54 

194 

24% 

734 

354 

104 

46% 

31 

27 

24% 

4 

34 

23i, 

78 

11 

144 

94 

94 

17% 

30 

154 

614 

324 

53 

24% 

164 

35 

12% 

13 

3 "a 
8% 
IB 4 
12% 
50% 
27% 
477 fl 
254 
124 
404 
67 
30% 
44% 
804 
764 
184 
37 
334 
21 
324 
394 
7 

34% 

20 

2% 

254 

164 

86 

524 

97 

18% 

534 

164 

36 
25% 

8% 
31% 
15T b 
7% 
25 4 
18 
22,, 
12 4 
22% 
21 
124 
13% 
264 
397a 
94 
564 
11 
46% 
66% 
2% 
770 
. 5% 
7% 
22 
16% 
4% 
11 
62 
52% 

19 
634 

20 
124 
18 

1 64 

314* 

16' 

21% 

14 
16 . 
25% 
374 
244* 
BO 
264 
16 

3W 

594, 

294 


Btra-k 


Anf. J 

s ! 7 


, Zenith JJadr , 

i Chile £« 153.1- : 

[ Peru 3% . 


35% > 85% 

B5 ,88 

!rATrB»b;gl3Sfl t9940 tBfljn 
U.S. Trews.av 13«- (86.06 tBC Qn 
182.00 t62_CfO 
U.S. 31 days hill* 6^3“. 6^75 

CANADA 

AhJ*>v G ra. Prop.! 4.10 
AUUltd Pa;iCT.— , 104* 

1 70.90 

AJeonAluiuinium. 84% 

Aii-nma Steel ‘ 28 

Arherh* 1 304 

Hank MumrmL. .! 16% 

Hunk N-ivaryotla’ 43 4 
l«.ic lii^oumw-.i 84 
Bell Trieulmne.. j 43 t ? 

E..ri« - 1 1.32 

B-jn' Volley Lids.. 1 154 

BP Canada ...j 124 

Brascan I 124 

Briuen | 6.00 

lalfiaivPntier....'. 2512 
C snails Ccmrnl..] 11 
layiuls.t'iW Land; 4.05 
ConimpBnhCum- 254 

Uana-in Indm | 2170 

Cul.ln'liK.btiU 7 

,Oui. Paeihe 14% 

J Can. iVu'itk Inv..; 16 T a 
j Can. Surer Oil...., Shot 
jCariitu O’KwIr-J 2.63 
| ( s-ujar Aslmlro. 1 &4. 

[Clneftaa Dei*. ...) 84 

| t*,>mi«r». 32 4 

I C'Uiv Bsibur-ut...; 264 
li'ii. TeviOf If—, tI- 82 
CraixuniiT fias.... 1 15 

lYistain tS4 

Uvlt« Itcarairivs.. 4.35 
tienijrai .llinft,...; 584, 

ik-mc Mine* ! 46 (2 

liiime Peir.'lranu; 28 sb 
D nminmn Bridge- 25% 

Pumiar | 25% 

Dupnii — ; 19 4 

Fsirvif-* ri*r|i....i til 
FaULn'm. 1 Nickel 3d 4 


: 3-90 
; 103, 

. 34 

' S5? 

274 

;t2o 

1 164 

■ 45t, 

: S'B 
I 44 
7147 

. 147* 

! 

12 % 
t 450 
i 254 
; U4 
4.15 
! 25% 

i ^ 

. Mifi 

I 1670 

1 37 

i 2.61 

■ 6v t 

• 

1 324 

I 26% 

i H.B ' 
! 13! B 
9 

! 4.10 

! 583, 
47% 
j 284 
M'l 
‘ 337, 
• «4 
I tin, 

l 35 1; 


Fin Collertuin..-. 
Fenl M.itiff Can.. 
GlRnrVeU'vrkuile 
fiulf Oil Conaiin..; 

Hamhro Can 

Haa kertjiil.Con— 1 

Hnllin^er 1 

Home till \V .... 
Hudson Bay M n#t 

Hudson Bay [ 

H'dsnn Oil £ Gbk. 

I.A.C 

Imawo 

Imperial OIL .1 

Imlsl — —I 

Inland Nat. (no*..] 
Imnut'l Nir-kel: 
ltrt*pi'yPi,« Line 
Laiirnit Fin-Corp' 
Ls^’lsw Cuui. "B 1 . 
Mc’mlU'ra Blocdli 
Mssaej 1 - Fersusoa 1 
Pi.rpneJ 


I 


1.65 > 

fl 2.J 

297a • 
2.15 1 
7 , 

(30i, , 
267a | 
20 . 
174 j 
29% 
18** 
31% I 
264 ' 
1170 
+04 
27 
124 

t84 
(54 
21 % 
Z54 
46% 
47(b 
36 
10 


0.23 

0-25 

10% 

10% 

0.03 

0.81 

0.63 

0.60 

21% 

22 

11.55 

1.55 

18** 

15i* 

12% 

124* 

6 

6% 

0.32 

0.37 

131* 

191* 

9 

9 

16 

16 

3.15 

3.15 

17% 

• 17ij 

6% 

teii 

32 

32 


Meint.vrr 
Moore Corim..— 

.Voninda JlineN 
N'lhrnUifli'B (.5 a a 
A* tiro. (7 11 icvt ke If; 

Numac Oil A Gui 
Oslnruri Fetr'lni 
Pai'ifir Popper M. 
PnufirHrt r iiniii 
IMye Prirr*(i-(iiii.. 

Pan. Cau. PerTm. 

Purin-i 

Pcoplei Dept. 

HttefitjJi Oil... 

Placer Dcvelnprut 
Pint nVorpon 1 1 u 

price....-...- ' 

Quebec Sturgeon. 

Header Oil I 

Jtevd Shaw— 

Rio lUerni 

Royal Apral/ M.| 

Royal fit. of Con. 

Royal Trust : 

Scaffranis — j 

Shell Canada 

ShrrriLt G. Mines! 

(SiebensO. G 

Silver Slack 31....! 

Siinlnm ...._ 

Slater Walker C.. 

Steel of Ltausds ...! 

Aeep Rork I mn.J 
SimnLholalo Gils 
Texaco Canaria.. ... 
IWddIU'Uiidl Bk' 
TranuCsti PlpeLiv 
Tranakfrauzt OV.( 

Trtec...: tl64 

Uninn.Gas 7% 1 

T nltd Corpn 'ff 1 134 ] 
Walker Hiram... 32% 
West Coosr Trafw. 20% : 
Western Gno.—. t!8% I 
a Anted. " Assented. 

S Traded a New stock. 


1.63 

80 

t9% 

30 

2.20 

74 

504 

27 

20 

17t a 

30 

1B4 

31% 

2670 

124 

94 

!f‘ 

(64 

5% 

21 % 

13% 

46ij 

47% 

351, 

10 


O.E5 : 
33% I 
23 1 

31% 
16% 
7% 
121 ; 
0.50 
84 
8% 
30 
1.53 
64 
294 
43 
104 
1070 


0.68 

33% 

254 

314 

16% 

7% 

124- 

0.52 

84- 

8% 

504 

1.51 

64 

f29 ' 

43 
104 
10% 
1161, 
7% 
1134 

I!- 
18% 
r Bid. 


GERMANY^ 

Aug. B 


AJLG 

Allianz Vandcfa... 

BJU.W 

baht — 

Bayer-.. 


Bayer Hypo— 
Bayer Veretaabk-j 
Com marzbaok— . , 
Ut>ntl. QununL— 
Daimler——. 

Degfissa .... 

Daiwe... 


DeutacheBank — 

Droed ner.. ...... — 

DyakertmV ZemlLj 
GeiseabariE — 
QuteboflnuoK 

BapaR Lloyd ] 

HarpramrtDHJan 

Uuroh 


Uueech 1 

1. G. Forbentnliq. 
Kali Balz (DUW)4 

Karazadk .... 

Kanhwit — 

KloecJtneriDMIOOj 
block Humbert— 
KynSlaffel (D100) 
Kropp Prf OUKO 
Kundenkredlt Bk] 

Unde- 

UravnbtaoDMJfU] 

UilthMiw 

JLAJf , 

U.’csmann DJilCO] 
Metal BB’lacfiiafl ... 
Uuncn. Raekversj 
Neckertnaaiu. 

Pmissaa DM 1004 

UnkdtiDiUO 
Rival n WesRlert- 
Scheri % | 

Siemens-.—^., 

Sudancker— . 
Ttaynen 

VerelnA WeatBkj 
Mu Ikon 


PriST 

Dm. 


4- M l Diw. XU. 

- I * % 


80 \-B£ 

498 J- J 

289^+43 
142.1—0.7 
116.51—0.1 
316.8 + 0.8 
348.5! — 2.0 

212 M>-6 

79 


316.8,+LB 
238 4-1 
171 Li 
316.6-1.4 
241 h-8.8 
198 |+6^ 
#1 (—0.1 
19L51— 0.5 
184.51+0.5 
163^ + L8 

133 I- 

63.8 +1.0 , 
3 JO— O.QB) 

117 —a 
434 . 6 + 3.5 

270J&I— OJ 
97 
167 
560 
160 
310 , 

222.5] +4.0 
1,800+10 


—LI 


+0.5 
+ 8-5 
+ 1 
+ 1 • 
-20 


61.5 
ISRdS 
876 
231 
660 

105 Jti 

129.5; 

62 1+0.9 
120^1+OJB 

273.fi' — 0.6 
247 
87 
339 
158 


+ L7 
+ 9 
-2 


.17 

14 
17 

17 

18 
18 

17 

15 

18 

20 

18 

10 

B 

14 

"i 

18 

IO 

6 

SO 

20 

6 

6 

15.8 

10 

IB 

16 

20 

4 

12 

14 

12 

18 

6 

7 

& 

80 

16 

18 

14 

18 

10 


1.7 
3d) 
6.0. 

8.9 

2.8 
2.4 
44) 

2.4 

5.9 

7.2 

3.7 

2.5 
B.6 
3.7 

4« 

ns 

6 JS 

OJ» 

2*.l 

E.3 

3.7 

6.2 
13 

2.9 

8.7 

8.9 

3.6 

1.1 

3.3 

5.3 

61 

2.6 
L6 
SJO 
6 A 
44) 
6.6 

8.5 

2.6 

3.6 
84) 

8.6 

6.3 


AnglB 

Price 

Lire 

+ « 

Dtv. 

lira 

Tl.i. 

% 

Alitalia Prlr 

1,040 





— 

ANIC- 

712 

+7 

6U 

8.4 


4^00 

-50 

150 

H 

Bostogi 

Ull 

+ 1 

TO 

5.3 

Brads — 

2.090 

+ 1 

160 

7.2 

Burgu- 

Can trail—..-. — 

11.400 

7.900 

1,818 

+ 150 
—7 

200 

400 

ais 


4.610 

+60 

SOU 

6 6 


340 

—5 

60 

1.5 

Brtm 

1,970 

+ 10 

125 

tt.S 

Do. Prtv. 

/36 


ioo 

la.6 

Flnstdar — 

289 J! 

+ 1.5 

40 

13.8 


64, 650 ( — 50 

soo 

7.7 

(FI PdT. 

&;i7a+34 

130 

6.0 

in veal B 

2,0811 + 81 

140 

b.7 


22.850' +50 

560 

L6 

ttalgoa — 

512.5! + 17.S 

40 

7.8 

Uatsider.— 

353 

-5 

BO 

1.7 

La Oantraie 

9.780 

—20 

400 

4.1 

Msrolli Kitde — 

500 




— 

MrKliubsnca 

67:7B0 

—30 

1.100 

1.6 

Mondadort Priv.. 

1.610 


mo 

7.4 

UonUdlHO 

501 

-7 

S3 

6.6 


1.150 

+ 15 

- 

__ 

Olivetti Priv. 

913 

—4 

70 

7.7 

Pirelli Jb C 

1.983 

+ 10 

95 

7.4 

Pirelli SpA— — 

801 

-1 

W) 

O.b 

RAB 

6B.00Q 

— 750 

600 

0.9 

Rinoscanti ..— 

82^51+0-25 

— 

— 






fi'690 


200 

3.6 

B.T.B.T. — 

1,499+6 

160 

10.7 

tinla Visoosa — 

1.525 

-14 

72 

4.7 

Soc. Gen.lmmob. 

216 

-L76 

— 

— 


PARIS 


Aug. 8 


Air Liquids 1 

...qcitalne— . 

Uechin- 

H.SJK. Gervala-.. 
Osrrolour 
Qhsrgeara Reonlsl 
Citroen 


Pr. Petrolea— _ 

Ota Boocslna 

C.G.K 

Cle du Nod I 

Credit CotnFr’noaj 
Credit Foocier, 
Disjoin N.B™ 

8. A. Dunlop——! 

8«su6tandard ' 

Fin, I«1M, _,„m 

Gal. Lafayetle— . 
Gen. UocMantoie 
1 metal — — — , 

lahuR*). 


L'OreiU — 

Machine Bull — J 
Mlnbehn **ff*.— . 
Xoet Hramasay— 1 

Paribas 1 

Pechlnay 

PeuKeoUFn.70u 

PriceL 


Y«m |+pribra.|ria. 

Pra. \ — I Pta.| * 


Pnnlemps — — 

Redouts 

Rhone Poulenc— 
dad lor XL-J. . 
saint Gofaaln— .. 
doc. Nos’d' 1st— 
ooarce Perier— 

bucx 

c A* — - 

rimmaan Brandt. 

Usinor 


361 

479.W+3.0 

122 .11—0.1 

499 1 

1,9 10) — 10 
179 h-O.l 
43.5+0^ 
140-4; +0.4 
f-O.B 
295 | — 4 
2S.66L-e.5J5] 
140.5—0.6 
363.0 +7^ 
146.51 + 0,5 
22 J|— 0.1 

ao.imi+o.e 
37.61 

80.05+8^6 
148 \—2j2 
78.6] — O.S 
178-3^-3.2 
857 +1 
33.45 +0,43 
1,150}+ 8 
574 +S 
176.5 + L6 
112^-0.3 
841~r— 4 
15S.3I — L2 
82.5+1.0 
■539 +4 
1163I+0J 
76.5JHI + 0JS 
181^+OJ 
876 1-1.5 
114.*-....- 
236 1+1 
8l6.4f-0.1 
231.S+L5 
705+1.0 


166 

226 

114)3 

37.i| 

67 

15 

fs.e] 

24 

L8J 

10J! 

27 

244)1 

18.75 


4.6 

4.7 

9.0 
7.6 

3.0 
03 

li:i 

2JS 

8.1 
74) 
7.6 
7.4 
12.9 


6 f 7.-0 
16^1 84) 


7^ 

6 

4.6 

16 

WJ 

17 JS 
10j| 
16JS 
14.1 
13.6 
12 
3 

.116 

16-76' 

12 

1342 

122-6 

6 

225 

9-46 


111 a/ a 

||LH 


5.0 

4.0 

6.7 
04 

2.4 
1.9 
9A 
11.2 

5.7 
06 
3.6 

3.5 
13.5 
164) 
10.9 

8.2 

6.2 

9.6 
4.4 


IIL7S| 6.0 

14.7 


OSLO * 


Ang.8 


Beqienfi priruhk 
BatSeneDampaklhj 
Bnrrugastd... 
Urans^Kard Krtu 

Credlttanfe 

lMlfoan KrUXL ... 
Fi ilium. 

Ha) ill and 

Knernos. 

Kredltbaeaen.—..'. 1 
Ntmik Hydro KrSfl 
O rkta In d—— 
^btraehtatid.....— 


Price f+w 
Kroner | — 


135 
106 
75 

124 
,560 

116 , 
2,400] 

125 

837.S.:.„.„ 

627.6^ ;. 

115 


+ 1 
£5.7 


380 

105 

145 


l-ia 

i.a 


Sfr. 


m 

% 


10 , 
15.5 
10 
SO 
B 

12.81 

20 

10 

12 

4 

110 


OG 

7J» 

K 

04 

02 

3-4 

9.0 

1.9 

3.7 

6JB 


MILAN 


SWITZERLAND * 


Aug. 8 


Aluminium 

»s= 

Clha-Gaizy 

Do. Do. Part- 
Do. Do. UfiR ... 

Credit Suisse-.—' 
Fischer (Georg)... 

lel.rtC 


Price i + or IDiwYld. 

Pn. | — \ .% I % 


1.080 

610 

1,380 

1,-550 

1,050 

626 

3^80 

930 


GndJdagJel. rlC|L060 

Hoffman laBncbel1IKL6iHI 

-12,300 

676 

Ptg. Cert— | 55 

LsndM)yrB(Fai30l 670 

Nestle — Zp.210 

Do. Bee. JL46S 

Ssndo*(Pa») -.7 . J4.4 00 

Sanrer Arbon I 7B5 

Sac. Into. FlroiuJ 150 
Srimtr(F»0|.J 410 
Swiss Bank Onp]} 436 
Pn-Banhnf tiwtuId.0 10 
Wlnterlmr.— -11.740 
Zurich Ins.— [9.760 


—15 


-15 

-15 

-10 

-10 

-5 

-30 

-1JW 

-20 


+5 


-25 


—2 

30 


+25 


12 

ID 

22 

22 

88 

16 

19 
11001 

20 


12 


Jnn.3 2.4 
: tn7a.fi 5.2 


26 

11 

14 

8.6 

IO 

20 

SO 

40 


6.6 

3.6 

1.4 

2.1 

3.5 

2.B 

1.6 
1.0 
4.3 


4.2 


AUSTRALIA 


Aug. 3 


A«wow Australia— 

Adelaide BrigTon Cent 60ei 
Allied llatg.TBdg. hid ns Si 
Ampol Rxploratioa— . 
Am pal Patrolenm..—,....— 
Aosoo. Minerals . 


Assoc. Pulp Paper 2 1 J 

AoacOoa Industries. 

AustlToundatkan lnsest— 
A JSX 


Am*. Oil A Gas. 
Wue Metal ind. 


BoogalnriUe Cupper 
Brann EUlf Proprlesuy.... 

bH. douche 

Cadson United Brawny— 
U. J. Ucdm 

CSR.aB 

Uooei Gold Hekta Amt.— . 
Container tgl). 


(Jaaniic Biotin to— .... 

Costsin Aoatrslta (25m— 
Dunlop Bobber rtSl t 


Dunlap Bobber (fill 

K60OR 

UdardmlEfa Gold M (31)... 
HJZ. ludmtrlao 


F.4 5 K&ei.. 

Geo. Property Trust 

GoUl 


Haraersky. 
Harfor 


I .OX Australia 


LJLC. Holdings— ..„ 

I Drer+Jopfjur-.. . 

Jennlninludnstirtea j 

Jones (itarM)— 

Mcekathatra Minerals. 

Motak Bzpioratiou— . 

M1M SoMinga 

Myet Umporium 

Nevra— — 

Nicholas lutnuationai— 

North Broken H1U. 

Gakfiridga 

Uittioarcb 

Pioneer Coocrece — 

Kecfciro* Caiman— 


U-C.tUoigh. 

daOd Mining.. 


1.5 

7.0 

9.3 

7.3 

l.B 

3.5 
1.7 

2.0 


STOCKHOLM 


Aug. B 



CeUulosa 
Uleatraiiut 
Briraaaa B(Km60)| 

SS* 

JUnratwa... 

Ooh DonujoJ 


AxtfrikAJL 
6 JLP. KrfiO- 

blond Bnafelldm— I 
ttnUtoUk'B'iKrfrt 


Vahro(KtW)-. 


Price f + or titr-iSIuL 
Kronut 1 — Kr. | % 


380 
11B 
177 
150 
215. 

321 

229 U -- 
135 
238 

107 
120 
181 
175 
150 
186 
196 
157 
170 
90 
152 
150 


-3- 

+1' 


—5 
— T 


+a 


+ 5 
— 2 


ti 


10 

' 5 

5.5 
10 
08 
lOil 
11 

s.s 

6 

*6 

11 

14 

6 

9 

7 

8 

5.6 
14 
. 6 

>8 

4.4 


2.8 

4.4 

3.2 

6.8 

4.6 

3.3 

4.8 

3.9 

2.6 

3.1 
o.S 

7.6 

4.6 

5.6 

3.8 

4.5 

3.6 

8.2 
0.6 
6.0 

3.9 


COPENHAGEN 


Aug. 8- - 

Prioe 

Kroner 


TKF. 

. o* 

-0 

to: 

JJnnnfdatarft W_ 

oo • 



__ 

PaaLcndmnabiik 

170% 


12 



170 


10 

aB 

Dao. Sokknrfab- 

549 

+i 

12 

3.7 

Sapertua — ^ 

2501* 

+ 3* 

12 

S.1 

Bast Aria tic Co 

3053* 

-11* 

12 

4.1 

WMMhanfcen _. 

171% 

— 1* 

13 

7.7 

F». Bryggerier-- 

c% 

270 



12 


1761* 


11 

6.1 

pBfWsbrtk Far— 
G. Wortham Hid.. 

300 lg 
198 

-1 

10 

12 

10.5 

0.6 

Nerd gfthal..-— — 

234 

+w 

12 

40 

Prtvatb&nk 

180% 

■ 

11 

0-9 

SoRb'BenndssL- 

-3231b 

-i*. 

11 

3.0 


tsouti 
auwk, A Hoidinga 
Tooth' (3D 


Walton*-., ( 

Wwom Mining (60caassasi 
Wbotwortb — ^ 


+ or 

A oat. S — 


10.60 


tO. 80 


11-82 


to.so 

-iLM 

10.41 


12.50 

—.26 

13.78 

+U.01 

11.e5 


10.72 

...... 

10.80 

-ilfll 

10.10 


tJ-69 


10.92 

-4LUT 

17.18 

+0.12 

f L50 

+0.O2 

1L87 

-U.01 

11.13 


14.05 

+8.02 

12.80 

— U. Id 

tl^S 


T2.0 

-U.1II 

tu.y5 

r-0.02 

10.71 

+«.t)1 

10.65 


tl.80 


12.12 


10.50 


11.00 


10.67 

+IL0I 

11.68 

+0.01 

11.0 


tl.33 

-0.01 

T0.76 

+0.01 

:0.38 



10.92 

+0.02 


tl.Ol 

10.10 

t0.o4 

12.03 

11.49 
ta96 
JO. 34 
tL10 
JO.66 
T0B4 
10.74 
12.36 
1037 
TO. 10 

12.50 
tl.54 
tO. 70 
tl.62 
tO.B6 


+0-BZ 
1-0. 01 
'+0.01 
+0.03 

l+OBi 

t+iToi 

+0.01 

U-oi 


i'01 


AMSTERDAM 


, Prioe +«r|DlT. YJd 
Ang.8 | Fla. — j % % 


AbAtimo)— 

Akso(TL%»— . 

Aigam BokfF) IjOO) 
aMaHHV CFL10) 
AMBV (PL20)— . 
Amn>Baitk(FL20) 
VattiterkUsCFLAO 
BUenkozUFlBO). 
BotaWesum-FLlO 1 


HsflriBrffiLaOL- 

HnniaN.V. 

BuroOmnXstPixlj 

GtabBroradnFUQl 

HehnaHida.'IBLlOt 
HoUaudPuudU. 
Hoogovwts CFL20V 
H’nfiDovslaeFUd 
LH.C- HriSand — 
KXif. (PU10CD— 
inUMullw 

S^N^hM’rtKoJ 

N^d@kd7UU)| 


loi.a] 
37.7| 
349 
1 2J2 
67.91 
77.3! 
118.7 
83 

112 . 6 ] 

64 

483 JD| 
118 
67 

69£| 

158 

37.3' 


+0.3 
—0.5 
+ 0.6 

mT.T 

+0.5 
+0J 
+ 1 
+a« 

+3~’ 
i— l.e 

lip 


Von. Ommeroa— 


Fakboed (VUH3>.4 162 


Philip* <FU0). 




'erFUOOl 211 


Bobeoo(mO)™.„ 

Wnltnaa (Ft -50) ] 

BodatoiELVJf^ 


Unilever (Ft 
VMJ7-— 


51.7 

19.2 

40.6 

B6.5 

50.41 

67, 

83.BI 

iffa 

72^1 

67 

175Ja 

269.3 


+ 0.1 
—0.3 
+ 1.2 
+0.3 

L5 
+0.1 
+ 1.2 

+o!b 

+QA 

—O.B 

+0.5 

.+1 


182.1 
129 
11.1.7] 

95-2! 

270 
FL.7Sfl + 0J 
104.81—0.6 
185.3|— 


26.81—0.3 


KB 

+6.1. 

1 - 0.3 

ho.4 

+1 


18 

20 

20 

10 

30 

BO 

16 

21 

52 

53 
24 

30.4 

23 

14 
18 
16 
26 
11 

5 

24 
20 
35.21 
16 

15 

10 

6 
28 
20 

■ait! 

18 

18 

25.!| 

4 

10 

40 

17 


5.5 
10.6 

6.3 

8.2 

K>.5 

5.2 

A5 

5.1 

4.6 

7.2 

1.0 

6.3 
3.9 

2.3 

4.8 

2.1 

10.1 

6.7 

1.2 

9.5 

3.5 
4.2 

7.1 

5.2 

6.9 

10.5 

3.2 

7.4 

3.4 
7.0 

8.5 

6.8 
1.8 

8.9 

8.6 

6.3 

1 & 

6.9 


IL6[ 7.4 


VIENNA? 


-;t'A «S- 8" 


Wee.J+w JJil.iYW. 
■— * % 


CrerittaoMalt. — 1 '380. j 

Partin otnerX.—*! 343 

747 +2 
- 178 1-2 

J 146 J ..X. 
fifagneatt.'...v 374*%— 1 _ 


10 

12 

M 

I’ 

- 22 ‘ 


a j > 

3.5 

6.4 

1^. y 

,6jr 

B.6 


TOKYO A 


Aug. a 

■Prioe 

Yen 

+ or 

DIuhYM. 

_Ai_* 

Asaht Ulas* 

237 

-3 

16 

3.4 

Cunu 

168 

-7 

12 

36 

Dal Nippon Print 
Pujt Photo Filuu. 

452 

ol8 

+ 4 
+ 8 

16 

16 

LB 

2.4 

Hitachi 

Honda MoteriU... 

251 

-2 

12 

3 0 

530 

+ 10 

18 

L7 

C. itoh... 

372 

-8 

18 

L6 

Japan Airlines 

1630 


a 

2.6 

Hernial Elec*. Pw. 

675 

—3 

8 

5.0 

Kflmntui * 

400 

-IT 

18 

SbS 

HolML...„ 

310 

+ 3 

15 

2.4 

Maisusblta lil 

506 

+ 8 

20 

2.0 

Mitsubishi Bank. 

o37 

<— 4 

12 

18 

Mlumbtahl fleavyi 

118 

— 1 

12 

3.1 

Uitsubiabt Corp.^ 

457 

+ 5 

15 

1.4 

Mitsui A Co. 

434 

+ 7 

14 

18 

Mltaovosihi 

410 

+4 

20 

SA 

Nissan Uaun... 

334 

+5 

16 

2.4 

rihnnjidp 

1.370 

+30 

25 

US 

Bony 

3.280 

+ 30 

SO 

05 

bo Marine 

H70 


11 

2JJ 

Caked* Chemical 

213 

—a 

16 

CJl 

Teijin 

150 

-l 

19 

58 

Potto Marine^... 

499 

+ 3 

11 

i.l 

Tokyo Blect. Pwr 
Irohflm 

t66 

107 

— 1“ 

8 

12 

bl) 

0.6 

Toroy 

155 

— 2 

16 

48 

Toyub. Motor 

623 

+ 28 

16 

L9 

Source Nlkko Securities Tokyo 

BRUSSELS 


Aug. 8 

Price 

Fra. 

+ «■ 
- 

JKv. 

Fn. 

Set 



AriXjd [4,005 | 390- ft? 


BsnquFde Brtm„B.40Q L— 70 — — 


Bekaart'B’ jti, 250 

Bnnt. Lambert*. ..Id,* 70 
CAR. Cemeoi.-. 2,160 

Cock erili — ... 11.068 

JLB.RJs i2,080 

Ktaetrofael (6,080 

Fkhrique Nat—... l.B 10 

G-B-Inno-Hm 1,990 

o lace SL Rodh.... 4,170 

Hoboken 3.905 

Intercom. -1,650 

Krodltiank — :7.O30 

J> Rcryaie Betge_l5,990 

Petro&na. 1 

Photo U evaeit.... 


106 

110 

160 


3.510 

„ .11,190 

Pieux Praatd 16,100 


doc. Generate- 

Soo, Quo. Bsaqoo] 

do fine 


fioivay ‘A 1 , 

Xraution Ktoc. 

O.CJ , 

Co, Min. Cl/ lOth) 
Vlelle lliwuene.l 
Wagon Lite— 


8,850 
3,053 
3.190 
2.700 
2,960 
,3.140 
1.370 
[4J15 . 

800 


10 
+30 
+ 5 
— J160 

1-10 Il61 

+ 20 '370 
1—60 ( - 
V-10 130 
-60 310 
j— 40 J50U 
, 129 
.246 
.285 
170 
76 
350 
176 
175 
195 
189 
150 
175 
96 
380 
36 


+to 
(—10 
r- !S 

UlO 

kio 

+ 40 
+45 
+ 50 
+44 

ts 


4.7 

9.0 

70 

,14.0 

t.7 

6.1 

K5 
i A 

7.7 

7.5 

3.5 
4 A 
3.2 
63 

6.7 
65 
6.7 
fl.1 
■OJB 
1-5.1 

6.6 

63 

a* 

4.4 


JOHANNESBURG 

MIMES 

August S Rand +ue- 

Angio American Conn. — sjo • - 

Buffrisdoineln SL75 +«*• 

Charter Consolidated 229 +«-» 

.Cottsalidated GoM fiQo • • 

Baa Drtrfcotein tll.fifi' ' -*M>- 

KJshn rg 4.Q5 +-&BF 

Harmony 16J0 +U> 

Kinrusa nM c 

Kloof — tlLfia +B.W 

two 

FWgletersrost Platinum - «.?fi 

fit. Helena fSlfifi . 

South Vaai 13.10 +fi Jftl 

Goldfields SA 13GX0 ■ +4jjt 

Onion Corporation - tfi.M +«.® 

De Beers Deferred 3.48 +v*’ 

B IrvoorvtteicbJ ' 9.70 '^5' 

East Band Properties — *11.50 

Free State Gedulfl 13425 

Haneheejnfnnteln 28J0 +»*. 

President Brand tSAW +W 

Preakknrt Steyu 19.73 

Stitfoataln — XU . ' 

WeBtoai 4.50 

Vest Drtefontetn t&M 

Wunern Holdings 38.50 

Wectcni Deep mso 

INDUSTRIALS 

vADfAhAmer. Industrial • X33 ■ 
.Anglo-Transvaal Industs.... 125 

Barlow Band 1 .3.46 • 

QUA Investment* tt.05 

Carrie Finance e.M .- .. 

De Seers IMnorial . — . XT.S 0 
FedertleVoDtabalcBBlngs- - X53 

ais^sr-— .78- m 

STSLk- == S:S 

OfenaDDO' Investment* — A8a 
.Protea Hoidme* — — — UO ~ 

Beynohl's JStBK — 15.58 *5^ 

Sdrec TLM.-...fW 

Si Bivwettes - 1^*- 

SA DiK*. jid Wines . f*J* •. 
.Udaro ( 
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iV : -T&.^manc^3 ; .*F^ies : Saturday August £4875 

COMPANYNEWS 


prospects for 


Allied 

Colloids 

outlook 


PROVIDED THERE are no farther 
adverse influences beyond the 
control of the directors . of 

Kothmans tntcrmflQiid, arffi that 
overall sales performance can.be 
maintained, a recovery in profit is 
looked for this year.' ; 

Stating this ' in ' trie annual 
review the chairman, - Lord 
Pritchards stresses that financial 
resources are adequate to meet 
all foreseeable, requirements. - 

He points out that UJK.'s con- 
tinuing membership of the EEC is 
of ..•“ great significance " to the 
company ' which has more of its 
assets and -profits based on Con- 
tinental " rather than LUC 
operations. . 

Regarding the further * severe r 
Increase in tobacco duty in' the 
LUK, since the start of the etiitent 
year, he says this rise will have 
an impact on the -volume, of sales 

and the profitability of the busi- 
ness in this market: . - 

But there has been relief from 
the pressure oh margins in West 
Germany Where an overdue price 
rise was obtained. In other 
markets modest price rises have 
also come into effect or are in 
prospect 

As reported on July 2 group 
pre-tax profit for the year to 
March 31, 1975. was J3i. 4i.m-, com- 
pared with £27JS2m. for nine 
months and with approximately 
£37m. for the year to March 31, 
1974. The dividend is L52S5p net 
lL142fip for nine month&r-or 
same on an annualised basis). 
Rothmans Tobacco Holdings owns 
99.9 per cent, of the Ordinary and 
36.3 per cent, of the . “ B ” 
Ordinary. 

Lord Pritchard says total short 
and medium term borrowings in- 
creased over the year by some 
£27 m. 

While there was some reduc- 
tion towards . the year end In 
interest rates, the charge' against 
interest (excluding bond interest) 
was up 70 per cent.' to £13.5m. 

For all practical purposes the 
directors feel that the group's 
convertible bonds may justifiably 
be regarded as in the nature of 
permanent capital,, especially in 
the case of the junior bonds. 
And the whole of the junior 
bonds representing some £92m. of 
the total figure of £147m_ plus 
some £20m_ of the senior bonds, 
are now owned by interests 


representing; the major - share- 
holder: 

.v A valuation of the group’s 
interest . in land and. - bufkfings 
indicated a surplus of some 
£20m. over book values at March 
31, 1974. The directors consider 
that the surplus was hot sub- 
stantially different at Marth Sl, 
1975. . • ' "* 

. A geographical analysis of 
group sales and trading .profit in 
percentage shows: UJL. 16 and 11: 
Federal Republic of Germany 31 
and 31; rest of Europe 40 and 
20; Asia 13 and 27: other areas 
6 and 11. - 

.As known. Lord Pritchard hav- 
ing' reached normal retirement 
age will be retiring from- the 
chairmanship on September 30 
and will be succeeded .-by the 
present vice-chairman. Sir David 

Ntcolson. 

Meeting: the Fortmah Hotel, 
W.Z, on September 4 at H30 pjn. 


"■—9# j w ip Ioids Group. 

|H I |*Cf fl 0 IT He reminds shareholders lr 

JL “V 1, ‘■fitifiltAi. • annual statement that the 
n/« wm j portion of. group sales made 

i2.77m. at j£ m l#TV75 te " 

A ' -m -n *• n As the need for a safer env] 

\ mo I l\/l ntn I ment becomes more widely 

j\ 1 8 r<SJ J.TiCi/dl cepted and as the world's 


Catalin’s 

mid-term 

progress 


Sales by Catalln for the first 
half of 1975 increased from £1.7lm. 
to £2.47m^ and pre-tax . profit 
advanced from £129,000 to 
£180,000. The balance after, tax 
and minorities, was £76,060, 
against £59,000. 

Progress made in the -first 
quarter was maintained ta the 
second. 

Reduced sales figures in some 
products were made up in others. 
By the end of the second quarter 
those products which had shown 
reductions in sales in .the first 
bad recovered to a very large 
extent, says the chairman,. Mr. 
A. J. Perryman. 

It is difficult to feel particularly 
confident that first half progress 
will be maintained, and yet the 
evidence from the company 
statistics supports a more confi- 
dent approach and suggests it will 
have another good year unless 
there is a “ catastrophic " fall Jn 
demand for products'- for the 
remainder of the year, but there 


is no such evidence at present, WHATEVER happens in the 
be adds. Pre-tax profit for the bpme market in the current year, 
year 1974 was £37LS4$. every advantage is being taken 

The company manufactures of opportunities available in the 
industrial resins and resin treated wor !j markets <?f the Western 
paoenL . ^^world. Eastern .Europe, the Far 

East and Africa, according to Mr. 
J. Dawes, chairman of Allied Col- 
'■'"so j w ip Ioids Group, 

p 1 ref fl Q IT He reminds shareholders in his 

■'**- • annual statement that the pro- 
fit ww , portion of . group sales made out- 

+ J / /IJI of Side the U.K. in 1974/75 increased 

A ’ -h Tfi JT j u As the need for a safer environ- 
\ mo 8 l\/l Afn I ment becomes more widely ae- 
1 8 l.TACI/di cepted and as the world’s raw 
pRnirrr material become scarcer and 

PROm: before tax of Amajp- mQre expensive, the demand by 
mated Metal Corporation industry for the company’s in- 
amounted to £2.77m. for the six dustriai chemicals “will continue 
months to June . 20, 1975. compared to erow” he savs. 
with a restated £7.07®. for the , n tho Mat 

previous comparable period. The Wlth ^ ** m * n &' bl the past 
1974 year fitnire was a restated * ree years the company has, out 
£12 lm of a total cash flow of £3 .8m., 

AMC and Consolidated Tin “tested more than £2 TSm. in. 
Smelters having now merged. new Property, plant and equip- 
tradlng results for the she months ment aod.it » now in a position 
have been prepared to reflect the i® cope with an increased volume 
new corporate organisation, with °* busiaeas - 
figures for 1974 restated on a Al the same time, because the 
comparable basis. capital programme is coming to 

The levels of. trading and an end, the directors expect that 
margins have >een .affected by unless inflation continues with its 
the slowdown in industrial activity resulting effect on working 
which has now be*n in Progress capital, liquidity will start to 
for some months. Bearing In mind improve. 

SE^v ; a « a 

blef^ol^^ 1973 ^^ 8 u®prove£aotit in^nar^nsfhovfever^ 
Stated earnings per £1 share Pregrere for the remainder of the 
before extraordinary items are will depend on general 
13.7P (55Pp) in the first half and level of industrial activity through- 
after extraordinary items 2L5p outtbeworld. The group is 
(54.3p). - • p well equipped to benefit from any 

The interim dividend is 4p net improvement-** 

(same). Last year’s total was Turnover was up from 17.71m. 
12.06p. • • to £10.67m. and pre-tax profit from 

nBm - to £l.66m. for the year to 
•- -Restated?- Mareh 81 - W75. Dividends are 
woo " moo {«« up from L40717p to 1.49534p net. 
Turnover ..... m.ow srj.doo 7SS.N0 Meeting, Bradford on September 


FT/SOTHEBY’S REVIEW OF THE ARTS 


Twentieth century recordsfrom the 

V flUO YS 

Victorian glassmakers’ quest 


*5K fl.6m. to £l.66rr 
•- March 31, 1975 

1000 'moo £000 up from L40717 

Turnover s».ooo 350.000 rss.000 Meeting, BradJ 

profit : 2,770 7^78 14BS7 - at noon. 

Ta* J><8 0 3400 5,4SJj * at D00n * . 

MlJWTltles 370 400 808 

E«r« ord credjttt 480 *100 *898 _ 

Net baJance MI0 X47D 4 MB IPrlinkn 

1 ReprvBentK esChkcKe dUIereuces ijUUlDU 

arising on assets btfO abroad, less esti- 
mated merser expesises at £tiS.OOO. 

• Dewts. I ,onorq 


A GROUP of seven examples of 
blne4n4-white cameo glass by 
Jotin- : Northwood and Philip 
Pargeter made between about 
1876 {'and 1882 realised a total 
of £62,282 on July 24 at 
Sotheby’s, Belgravia. This was 
another in a series of extra- 
ordinary prices for English 
cameo glass of the late 19th 
century, a type of glass which 
is how the most valuable of any 
| country or any age. 

I The highest Individual price 
in the group was the £39,000, 
an auction record for any piece 
I of glass, paid for the famous 
replica of the Portland vase 
which was executed by North- 
wood- and Pargeter between 
1873 and 1876 and which, like 
its equally renowned original, 
is severely damaged. There is 
a fine irony in the price for, 
46 years earlier, the original 
Portland vase, dating from 
about 50 BC and one of the 
greatest examples of Roman 
arV* was sent for sale at 
Christie's and was bought in 
at £30,450. it was purchased 
by the British Museum 16 years 
later for an undisclosed sum. 
A week before the North wo od- 
Pargetcr vase was offered, 
Sotheby’s in Bond Street sold 
a magnificent and very rare 
16tiH:entury enamelled goblet 
by Beilby of Newcastle for 
£19,500, itself the auction record 
for glass at the time. 



£5,800. At Christie's in June, 
an outstanding blue cameo vase 
by George Woodall, “ The Milk- 
maid." was sold for £8,925, an 
auction record for bis work; 
this piece may be compared to 
“The Wader," which fetched 
£3,250 at Sotheby’s in 1970. 

It is not difficult to see why 
English cameo glass should be 
so expensive. It represented a 
considerable technical achieve- 
ment; the Northwooa-Pargeter 
pieces were the first using this 
method of decoration for some 
1,600 years. The finest pieces 
are of superb quality and even 
the more modest examples are 
very attractive. It is perhaps 
only in the choice of subject 
matter for decoration that this 
type of glass can be faulted; it 
tends to be heavily neo-classical 
as if the re-discovery of a 
classical technique necessitated 
a classical style. The North- 
wood-Pargeter replica of i he 
Portland vase is, in technical 
terms, a splendid achievement 
but it is a copy. 


know whether it was made of 
clay or glass. 

The technical problem is 
simply stated. The original 
Pnrtland vase is made of two 
layers of glass, an outer one of 
opaque white glass and an inner 
one of a translucent blue glass. 
The difficulty facing Victorian 
makers was how to get the two 
different Jayere of glass to ex- 
pand at the same rate and meld 
together. The problem was over- 
come by Philip Pargeter in the 
1850s. A white outer layer was 
blown first, and while still warm, 

molten blue glass was dropped 
into it, and then itself blown. 


Arduous 


Curiosity 


COPPER - COPPER - COPPER 

I Investors wishing to purchase copper and other . ' ■ 
metals for holding as an investment (Mi nimum- || 
£5000) should contact Chawton Commodities — I 
The Channel Island brokers in Copper, Tin, Lead, B 
* Zinc, Silver and Platinum. 9 

CHAWTON COMMODITIES LIMITED I 

2-6 Belmont RdStHelier, Jersey, Channel Islands. -I 
Tel. Jersey Central (0534) 26322 Telex -41585 J 


U.S. Debenture 
revenue up 

Gross revenue, including over- 
seas tax, of The United States 
Debenture Corporation increased 
from £1.997,000 to £2,144,000 In 
the year to July 31, 1975, com- 
pared with £2,074.000 for the 12 
months to January 31. 1975 — the 
last financial year. 

Investments were valued at 
£39.3 lm. at July 31, 1975 (£32£7m. 
at end of Jammy 1975), and the 
asset value per 25p share is given 
at 82p compared with 68p includ- 
ing the full dollar premium and 
assuming full conversion of the 
convertible Joan stock. 

An interim dividend of 0.7p net 
has already been paid. Last year's 
total was 2.42p. 


COMMODITIES /Review of the week 

Metal prices leap ahead 


BY OUR COMMODITIES STAFF 

AN UPSURGE in values over 
the past two days took the prices 
of base metals and silver on the 
London Metal Exchange up to 
their highest levels for some 
months. 

The weakening of sterling, 
particularly against the dollar, 
provided the major impetus for 
the upward movement. But all 
raw materiel and commodity 
markets are still being boosted 
by the major rise In grain prices 
caused by the big Soviet pur- 
chases and forecasts of poorer 
than anticipated harvests follow- 
ing the hot. dry weather through- 
out the Northern Hemisphere- 

Copper prices touched a new t 
high for the year yesterday due ii 
to the currency hedging and fa 
speculative buying. The high tl 
levels attracted same profit-tak- tl 
ing but at the close cash wirebar £ 
were £603.5 a tonne, £26-25 
higher than a week ago even p 
though a further increase in p 
LME copper stocks is expected, li 

The continuing rise in the t< 
Malaysian tin price on the 
Penang market, plus the general vt 
sentiment fostered by the move- a 
ment In copper helped push LMB b 
tin prices to their highest levels ii 
since early February. Standard n 
cash tin closed £105 op on the ti 
week at £3,242.6 a tonne. t] 

Zinc values lost some of their I 
early firmness on trade hedge fi 
selling and profit-taking after the s 


HUM 

■r 
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three months position reached 
Its highest level since last Octo- 
ber. Cash zinc closed £9.5 up on 
the week at £343 a tonne while 
the three months position was 
£12 higher at £355.25 a tonne. 

Lead prices followed a similar 
pattern of an early rise before 
profit taking to close with cash 
lead £10.875 higher at £183.5 a 
tonne. 

Sugar also finished the week 
with a flourish. Further dis- 
appointing forecasts of European 
beet crops spurred a £15 increase 
in the London Daily Price for 
raw sugar yesterday bringing it 
to £215 a ton— £30 higher than 
the previous Friday. On the 
London terminal market some 
futures prices rose the permis- 
sible limit at one stage. 


. Following earlier reports of 
adverse effects of the . dry 
weather on Dutch sugar beet, the 
French crop was said to be only 
average and yesterday Reuter 
reported from Brussels that 
Belgian Sugar Beet Institute first 
tests indicated that the crop 
might be the worst for 10 years 
because of late planting, wide- 
spread disease and drought'- - 

Influenced by the firmness . of 
grain, sugar and metal markets 
and by the sterling position 
' London cocoa futures also rose 
sharply at the outset yesterday to 
end with December cocoa £27-5 
op on the week at £597 a tonne. 
Practically all the week’s rise 
was due to speculative buying 
and short covering as funda- 
mental factors in the market 
have not altered a great deal. 

First official estimates from 
Brazil of the extent of the frost 
disaster there were broadly in 
line with unofficial estimates and 
had little effect on the London 
coffee market There was little 
to move prices during the week 
apart from the bullish effect of 
the Brazilian Coffee Institute's 
warning that it would not renew 
or extend expiring ’’special -deals" 
with overseas importers, and the 
Influence of the Improved move- 
ment in other markets. Novem- 
ber Robustas eventually finished 
the week £125 higher at £773.25 
a tonne. 


WEEKLY PRICE CHANGES 


Edinburgh and 

General 

improves 

Reporting a tumround from a 
loss of £55,000 to taxable profits 
of £3,006 for the half year to 
February 28, 1975, on turnover of 
£175,000. against £121.000, tbe 
directors of Edinburgh and 
General Investments say that, 
owing to the Incidence of broker- 
age business, the first half pro- 
duces lower turnover than the 
second— end they anticipate an 
improvement In tbe six months to 
August 31. In the year to August, 
1974, there was a Joss of £20.348. 

First half tax absorbed £9,000 
(same) and after extraordinary 
.items there was a loss of £6,000 
(£64,000). Minorities absorbed 
£4,000 (£88,000)- leaving an 

attributable Joss of £10,000 

(£ 68 , 000 ). • 1 


MARKET REPORTS 

BASE METALS ; 

COPPER — JUvucEd iTroU <m tbe 
London Men] Exchange, forward wtrr- 
ban dosing with a sals of £ZT m tbe 
week. The weakness of sterfing which 
has been a major ractor In tbe general 
rise tn metals this week had Im- 
pact yesterday, sentiment in copper betas 
inflaeneed by cnmmiesiwi boose and 
chartim burins. There wax also a fair 
amount of pro at- taking and trade selling, 
hot afte- a very active day's trading 
prices closed at around ihefir Mahest 
levels Tu rnover 15 ^00 inane g. ' 

a. ft' 
£ £ £ £ 

Wire bars 

Uaah 601-8 +U-» 605* +16 

imonthu- 62141 1+11.15 6B3-.6 +15) 

rftctlem-nt 60S 1+18.6 - 

Qathodes- 

Ceah. 688.6-91+16 80OJ-1 +14 

i months.. 608.5-S+1B.26 610.6-11+14 

Settlem'nt 589 1+ 16 — ■ 

IJASnil. — _ I *60455.7 

A malg a m a led Metal Group reported 
(hat in tbe morning cash wirebar* traded 
at Mtt, M, IB, B3. 03, three months 
X62S. M. S5, 34. 25, 24, 2S. 32, 31. 23, 33. 
22, 33, 22. Cathodes, cash £58858 three 
months, £608, 08.50, Kerb: Wlrehars, three 
months. £821, 36, 3, 20 JO, 20, XL 
Cathodes, all carries. Afternoon: Wire- 
bars, cash, £604, three months, £636. M JO, 
M. 21, =3. 23. 24. 34J0. 34, 23J8. Cathodes, 
cub, £3*0.50, three months nn traded. 
Kurt>: W (rebars, three months. £635. 34-50, 
25. 24, 23 JO. Cathodes, mtraded. 

Morning: Standard, cash, nntnded. 
three months, £3,386, 80, 85. 306, 08, 85. 
5390, 96. 80. B5. 80. High grade, nntnded. 
Kerb: Standard, three moot h a. £>£90, 85. 
High grade. nntraded. Afternoon: 
Standard, cash, £3,360, 45, three months, 
QXS5, 88. 81, 80, 75, 78. 74, 76. High 
grade mid -Sept ember, cash, and three 
months unzraded. Kerb: Standard, three 
months, £3 JS0, 76. High grade, nntradod. 

TTK — Coelcd down after the week** 
advance which has left forward standard 
metal with a gain of 014. Prices opened 
strongly yesterday foil owing the fresh 
rise in Penang— op SM2SJ to SLOW this 
week— bat profit- taking soon sat to. After 
soma erratic movements prices dosed 
little changed on balance bat with a 
widening ta the contango. Turnover 468 
tonnes. 

j Lm! |+ oil p-m. |4> or 

TIN Official — fCiKjtSoW t— 


Publicity 


' Apart from tbe Portland vase 
replica, the Northwood-Pargeter 
group included the Milton vase 
at £26,000, the “ Science ” tazza 
■at £9,000 and the '“Art” tazza 
and “ Literature ” . tazza at 
£8,500 each. 'Hie publicity 
these prices gained drew atten- 
tion to an area of 19th-century 
applied art in which there had 
previously been little general 
interest. 

Prices for cameo glass have, 
however, been very high for 
the last decade, with the past 
five years seeing a truly excep- 
tional Increase. At Sotheby’s in 
1965. a red cameo glass plaque 
by George Woodall, one of the 
most famous makers, fetched 
£7,600, a price as .remarkable 
then as the £80,000 for the 
Portland vase seems to-day; It 
was, at the time, an auction 


from North America bat charttrnrs* 
attempts to secure even lower rates far 
cargoes front tbe US. Calf ta Holland 
appeared unsuccessful. Crain bookings 
Included U-S. Northern Range to Poland 
at 87 and 87X5 fJ.o. for Aug., while a 
cargo from U.S. Cnlf to Poland paid 
88.75 fi-o. for Aug.-Sept Barley cargoes 
were arranged from Chm-dUU tn 
Antwerp /Ham burg range at 88 fJ.o. for 
Aug.-Sept. and from the same loading 
area to Poland at 88 fi.o. for Sept. A 
matte cargo was Axed from South Africa 
to Taiwan at 814 free discharge for Aug. 
and a wheat cargo from West Australia 
to Alexandria or Port Said at 817.50 f.d. 
Tor Aug. Uscellaneoufi chartering In- 
cluded slum tea far Gove to the U.S. Gulf 
at 88-50 rxo. for Aug. A sugar cargo 
was covered from Qseensland to St. John 
at 19 45 for Sept. 

OIL TANRBRS— The market was 
weaker ta an areas. Exxon took a 145.000- 
i oncer Persian catf to west loading Ang. 
IB at W.S J7. A report aald Chtnpecto 
took 10M084onBer P-O- to Formosa. 
Aug. U W.8. 29. 

SILVER 

Sliver was fixed 4C5p an oonoe higher 
for spot dellvedy ta tbe Lend on batlioa 
market yesterday at 248. lOp, U.S. cent 
equivalenta of the fixing priors were: 
Spot 521.1c (31Hc) ; three-month 531.6c 
fSZ7.4c); six-month 543.4c 1 538.8c]: and 
U-month 588Jc i56iXc). The metal opened 
at 2484*2481 (532-5250 ta « <tal« day's 
trading and cloned at 246^-247.4p (517- 
COci. 

BILVBH Bullion 4- OT LUX f or 
(jot fixing — dose — 
troy ns. price* 


The Northwood-Pargeter 
Hilton vase, which fetched 
£26,000 at Sotheby’s. Bel- 
gravia, on Joly 24 in a 
sale which included seven 
examples in all of the two 
Victorian artists’ blue and 
white cameo glass. Tbe 
whole group . realised 
£82,282. 

record for glass. This remained 
tbe top price for cameo glass 
until a four-coloured example by 
the Webb factory fetched £9,240 
at Christie's in July last year. 
This piece is a firm pointer to a 
very strongly rising market over 
the last five years, for at 
Sotheby's in 1970 it had fetched 
£1,650. 

Achievement 

Another indication may be 
gained from a series of glasses 
by George Woodall of uniform 
size and type. In 1971, the 
“ Syrenea ” vase fetched £2.500; 
in 1974 “ Aurora ” made £5,200; 
and at Sotheby's Belgravia last 
month, “ Mischief ” fetched 


It is not surprising that the 
technique was discovered when 
it was. Curiosity and experi- 
mentation was as typical of the 
Victorian artist as it was of the 
era’s businessman or industrial- 
ist The Portland vase was a 
famous, and slightly notorious 
object for, while on loan to the 
British Museum in 1845, it had 
been smashed to pieces by an 
“ inebriated neurotic ” called 
Lloyd. Before this, in 1786- 
1790, Josiah Wedgwood had pro- 
duced facsimiles of it in Jasper 
ware, which his factory con- 
tinued to produce throughout 
the 19th century. 

The fact that it was so famous 
prompted .a search for the 
method of its manufacture, just 
as the sudden fashion for 
Chinese “ Pearhbloom ” por- 
celain, and the very high prices 
paid for it. caused widespread 
experimentation with high 
temperature flarnbd glazes by 
many potters in Europe and the 
United States between 1870 and 
1900. The Portland vase re- 
mains one of the best known 
works of art of any age to 
English people, although many 
of them, thanks to Wedgwood's 
copies, would probably not 


kltST* ^ ^ " WOOL FUTURES 

. 5?- * Y . dlo JL- LOW DO K— The market rose higher 

Ang. £67 . 75i Sept, £68.75 tr nni f rip mept ibe day with sellers backing 

Vpd ter m ,wny 10 rarT,DTer ' report* Bnche. 

nrfey; KEC Feed Ang. X8Z.ZO, Sept. j r-,—* Mfll 

£64.50 East Coast. <Penc« per fcHoi 

LONDON CRAIN FUTURES MARKET Aoatmltatf - Vestert-y»|+ or BtUlncw 
(GAFTA1— Wheat, hardy study. Close: Oreasy wool dose — Done 

Sept 61.60, Nov. OtftS. Jan. 67.20. March 

68X0. May 76.06. Badness: Sept 62.66- 

81 AO, Nov. 65.e0-64.fl0. Jan. 88.00-87.05, October I68.O-7B.0+O.6 — 

March 60.25-68.15, May ro.fi5-«-W. Barley. December... 171.0-76.0 +4.0 - 

barely steady. Close: Sept. 62.10. Nor. March 179.0-81.0+4.1 177.3-80.0 

84.85. Jan. 66.00, March 68.J5, May 60.00. May - 181.6-B6.0 +4.0 180.0 . 

Business: Sept 62.2W1.40. Nov. 64a541.25. Jnj v 186.0-88.0 +3-5 184.0 

Jan. 67.IM6JS, March ■ 6B.0W8.20, May October 1 90.0-94. Q 44.7b 188.0 

70 ?i?. 85 -. _ . December,— 196,0 S7.^+4.7B, 196.0 

HGCA— Location ex-ram spot prices. March I96_0-fl9.o +6.0 — 

Soft ntilllas wheat. No prices. Ponding ' 

barley. Kent &4J5. Lancashire £53.20. iSales Cl (107> lots of 1.500 kBos. 

UJL monetary onefildent for week SVDW pir CR EASV m ortal bnyer. 
beginning Monday. August 11 will be ooUer. business, salesi— Oct- 252.6-252.0. 
DCKwmns *auowr. ngum. xx wm ssj^aSS.l: IX Dec. 350.0-2o9.5; 2S6.5C58 6: 

nTmnm lT - March' MAmt; 263-0; 14. May 

HIJKKhK 265.6-265-B: 2^i-266-5: 22. July 26BLM8SA 

treinm *_ 268.0-268:0; 13. OcL 266^-370.0: 270.0: 0. 

Dec- 2603360.0; 260.5-270.0 1L Total 
PAFVlcil market. Utile inter&st tnrtmjn- cai^a- 95 

out the day, rinsing uncertain. Lewis -S m * m re rr rrc i nt 


< Pence per kflo) 


— Done 


Stated like this, the process 
seems easy but it took years 
of experimentation to perfect 
the technique. After the two 
layers were fused, the outer 
layer was then acid etched with 
the design and finished by 
hand-cutting through to the 
blue layer beneath. This latter 
process was the one which was 
the most arduous — Northwood 
took three years to carve the 
Portland vase. The glass itself 
was extremely fragile and the 
Northwood-Pargeter Portland 
vase was cracked in two on a 
cold day by the warmth of the 
workman’s hands. 

Once the method had been 
discovered, the industry pro- 
liferated. mainly iu Stourbridge, 
the centre of the English 18th 
century glass industry. Two 
brothers, George and Tomas 
Woodall, who had been appren- 
ticed to Northwood. went to 
work for the Thomas Webb 
factory in about 1874 and pro- 
duced fine cameo glass, often 
in three or four colours. 
Joseph Locke made his own 
version of the Portland vase 
when working for the firm of 
Hodgerts and Richardson in 
1878 (both this version and the 
Northwood-Pargeter vase are 
now owned by the same Ameri- 
can collector), and several other 
makers such as Stevens and 
Wi.liams, Alphonse Eug&ne 
Lechevrel and the brothers 
Daniel and Lionel Pierce pm- 
duced good examples. However, 
few of the later works equal 
the quality of the early North- 
wood Pargeter pieces. 


nJ^WatketT 



ujO Peat reported > Malaysian godown 
prlcn of 146 cents a kilo (buyer, 
September). 


MEAT/VEGETABLES 


B.6.S. close day’s clone I 

Sep. — M.M-58.BOB7SW8.20 
Oct. SB. 60-69.76 6B.00-iS.60 


SMITH FIELD— No carcase meat price* 
quoted. 

, _ . MEAT COMMISSION— Average fs tat OCX 

ftevicos Business prices at representative martlets on 
lay’s close done August 8. U.K,— Cattle a8S5 Per live 

— cwv i —0.22); sheep 20ip per lb. EDWC 

7.60-58.20 — t-J-S); Pigs £3.65 per SC.L.W. (-0.361. 

B, 60-68. 60 — England and Wales — Cattle numbers 


Spot. — J 248. Ip +4.06 845.6p -2.75 

5 months 8M.9p H.06 253Jfip -2.75 

6 mnnlbaj 363. 0p +4.1 — 

7 moillM — 263. Bp .-2 

13 months} 28 Q.lp j+Mj} - 

LME— Turnover 168 U5l> lota at 16,000 
oss. Morning: Three months 257.0. 7X 
7.0, 56.8, 66A 56.0, 55 A. 56.8. Kerbs: 
Tbrcc DKtaths 355.5. Afternoon; Three 
months 3946, 4.4, 44. 42, 4.4. 4A 4.7, 
48, 4.0, 48. 43, 40 2X. Kerbs: Three 
months 2547, 40, 4A 


Oee.-Dc. 58.45-38.7 h55.5D-o 8.40 5 8.75-58.50 down 134 per cent, average price £17.35 
Jau.Mr. 58.S6-aa.7tt6fl.86iB.B0 59.10-58.68 (—0.80); Sheep numbers Amro 26 per 

Ap-Jon. 59.85 68.7ff40.0B 40.18 40.61W8.60 cent, average price 29.3P 1-3.8); Pig 
Jy-Scpi 40.BD-M.4ff40.7B40.80 4D.BD-40.5B numbers down 1.5 per cent, average pnee 

Oct* Dec 40.80-41.00M1.5B41.40 41.4040.00 t3.S6 (-033). sceUasd-CatTle numbers 

Jaa-Mr. 41.40-4 1.BSH1AB41.7B 42.0B41.55 down 10 A Per cent- average price £18.48 

ApwJnn. 41.8542. 10|4 2-8042.26 42.M 1-005); Sheep numbers down 82.8 per 

Sales: 412 tlBO) lota of ”lB tonne*. cunt- average price IT. fin (—24); PUta 

Physcal dosing prices ibayers) were; . 

toot 37. Dp i samei; Sept. 3ito t3L25p>: covent GARDEN • prices ta sterling) 
Oct- S2.4P (32J5P). — Imported Rretfnu: O ran Be*— Brazilian: 

CfTr a t> 2.10-2JM; South African: 2.35-2- B0; 

ijUUnUtV Californian: L60-2.7D. Crapemm— south 

LONDON DAILY PR ICE 5 (raw guitar) j?l__ Le ?y^ tali y i :5 f l> ' 

SUSKM 1 -! 


, ^rtS 5- “ eSf'taik. a«5 short- Z ^ ocrais 6Jtf - 

covering took all posluons to the limit- n mnne 

advance by midday, reports C. CxarclXow. Preda cai lAttuca Pgr 12 roobd 

In the afternoon tumours of further par- Hr g* 5 . i.®- u 

chases by the USSR and strong overseas £*?• ™ ITm' “ciSif_p? r “?o5n4 

advices produced Ittrtber gains of £8 and J 

tite market dosed at the highs of the 

Per baa. Primp 0.60. Mamms— Per 18 

siagar 0-70. Cherries — Per pound black 0.40. 

Pref. Xeeterdayb Prevloas Burintas while 0J0. Caullllowen-Pcr 12 0.70-0.80. 
Comm. Close Obv'b Done Beetroot— Per 12 lb* 1.00. Tomatoes— 
Con. Close Per a 0,8 0.60-0.90. Runnar beans— Per 

pound fl.C7-0.io. Onions— Per 56 lbs 2.00. 

£ per Um Apple*— Per pound Grenadiers 0.064.07. 

222A0 -SS^Bi 1 07 .6IL98.50i 1 BB .00-225.0 B™?***^- _ Sgf 

2 1 A BO- 1 9.00) 1M .25 -94. 60] j B4.D0-2 1 0.0 

1 90. 00- HILO * 

ib/ 4«-M4H|IM.OO-2O8.0 COTTON— Uverpotri . Spot and shlp- 

1M.00-8B. 00*157 .00-206.0 taent sales amoanted lo 463 tonnes brlng- 
185.00-88.00201 JO- 206.0 ^ the total for the week to 1.863 tonnes 

— -Ujp hlchest since early May reports 

Salem 5X88 (2,758) tot* of 50 tons. F. W. TattersaH. Support came ta a 
Tate and Lyle ex-te&nery price for wide variety of Middle Eastern and Latin 
granulated basis white sugar was £228.60 American growths, 
mine) a long ton for homo trade and ■* 

£300 (£2851 a . long ton for export. GRIMSBY FISH— Supply rab- and 

EEC DAILY EXPORT L£VIBS-^be demand Mr. SbeH codfl JWM0. cod- 
lanasrtns SSC export levies far White nags fl.lfl-fl.flO; targe haddm-Ju B20. 
and Raw sugars (both denatured and modtam f2.8o-n.00, wnaB haddocks £1.00- 
noD-denamred i are eflecllw for Aug. 8. £2.50; large plaice medium plaice 

In onus of accontti Per l» JdJos (with n.80. skinned dogfl-ta 14.10. medium dog 
previous ta brackets). White sugar, fish £3.00: eoalflsh S0 p-Wp; rndtfish £1.10- 
denatured 8J6 (uU>. Noivdena lured 3.98 £UB; lemonsolee £3 so; reds SOpJI.M, 
(nil). Raw sugar, denatured 10JW (4.92). ' " ' -ic 

No4V-d ens lured WJ t4JOi, rpo , ■ . uu csso 

r a nr a mr a w CDPRA— PWljplpniifr— Aug./oct. sso 


38 lbs 5. B0; western Australian: Granny 


COCOA 


Tear 

ago High low 



£178 £160* 

£*98 ! £&& 
£382 
£140 


Grgimdaat Ntn 
Unseed*. ctan, So. 


High. Brede £ £ £ £ 

CCh A2SO-5 +56 3240 S —1 

Jmnotbs.. 3290-S HU 3276-7 +U 

^ment 3265 +56 — — 

Standard. 

Unb 8260-5 f85 3240-9 -1 

i months.. 3Z9C-S H1.6 3276-7 +8.5 
if mens,... 3265 +JB — ' ..._ 

dtmlts a..l51018Ba +14 — 

ffowrwkj — 558 J6 +2 

Morning: Cato, tmtnuled, three month* 
£180. 01. 93, 03. 04. 03, 9X50. 93.50. 92. 
01, 0050, 98. 9050, 01. Kerb, three months, 
£191. 82. Afternoon: Cash, fcmraddd. three 
months, OU, 90JN, 9L Kerb: three 
months, £102. 

LEAD— Firm again, being Influenced by 
copper. Profit-taking was well absorbed 
by fresh -Speculative baying. Turnover 
6.375 foanes. 


pun. 

Unofficial 




£66,5 £ 6Z.1 


£80.2 £99.5 




Prices moved sharply ahead aided by 
buying tafinetmed by currency c oosWer a- 
tions. reports GUI and Duflna. 

i»rssy-i +”i' 1 ^r r 

NoflOnniresC ' I - ” - 

SeptOTber„ 62Q.O-9.0 + 17^618.0-32.0 

Deceml^r - 636.0-8.0 + 17.6,680.0-09.0 

March 587 .0-9.0 +9.0 574.0-90.0 

May - 583.06J3 + 12.0 577.0-88.0 

July 583.0-4 -D + 12.0 580.0-84.0 

deptmnher— 684.0-S.O +1IXO — 

+15.0 — 

Sales: 2^08 (1AM) lots of 10 tonnes: 

IntenMtMaal Cocoa Agreement prices: 
Daily 54-U (53JB1) U^. cents per pound; 
indicator ltday average 56JD (58.12); 
S^lay average 54-92 (fiLMl. 

COFFEE 

Rohustaa were steady to slightly higher 
Initially villi the weakness of sterling 
a contributory factor, Vetoes moved 
higher again towards the dose- 
' * YeSterdayS" £or BoMeST 

C3o** — Done 

cofybh 

£per tonne 

~ 708.0-71.0 +bT 7CT.fi.70.fi 
— 772.0-74.0 +4.7S190J-7B.8 

~ ocl JtE i (I 


Xeetordays! 

PreTtoaa 

Buslneas 

Close | 

Day’s 

Close 

Done 


192.00- S1&-D 

190.00- S1ZO 
1&7JB0-8B.0D1 1 95.00-208-0 


Non-dciutnred lfiJ uiGi, 

SOYABEAN MEAL 


mtanfyi -Lor 










reseller per tonne cXf. North Euro ports. 


FINANCIAL TIMES 


eatnijcuaa 


183.191 183.44 188.78 | 207.97 


(Base: July 1. 1952-100) 
REUTER'S 


1173.6| llB8.ll 1123.3 ! 1269.6 













- (Average 1924-25-28= 10C> 

MOODY'S 


dple Coratn'iy[796.a|7SH.7l 771.9 SB4.2 


1991 


Bi wm 


Copper and 
sugar rise: 
grains down 

NEW YORK. Auctui & 
SILVER closed offered limit-down on 
heavy Commission House stop-loss sell- 
ing. Copper edited higher despite 
expectations of another increase ta LME 
stock level*. Sugar closed sharply blnber 
(otto wing gupd trade buying. Cocoa 
opened atron* following tbe weakness -oT 
sterling and continued fear of Inflation, 
although later producer selling - 
values. Chicago grains finished lower 
od a bearishly-constxued private crop 
production report and e*oe«ailans of 
mod week-end weather. Barhe repons. 

Cocoa— Ghana spot 781 (7Ti. Bahia 
spot eat 1824 1. Sept. 5SJ1 (57.35 ■, Dec. 
53.81 (52.70i. March 51.10. May 50.30. 
July 49.95. Sept. 49J0. Dec. 45.95. Sales: 
964. 

coffee— S pot Santos No. 4 unquoted 
f samel. Coloinblan Mams 1M-50 nom. 

■ 101.50 asked). •’ C“ Conna«: Scot. 
M.51-S5.00 <S53. 8543.301. Nov. 64 20 nora. 
(82.53i. Dee. 83.40-83.50. March 83.9). 
May 84.40-64.50. July 85J5 bid. EflUmaied 
tales: 370 lots. 

Copper — August 57J0 (57.70), Sept. 5SJ0 
158.00*. Oct. 58.00, Dee. 80.00 settlements. 
Sales: 1.K5 lots. _ 

Cotuin — Oct. 40.50 I50.S5-50C'. Dec. 
49.75-40 JO I50.S5-50.80). March 50.M-50.62, 
May 51^6 bid. July 81.85-51.05. Del. 
52.60-52.80. Dec. 52.50-53.05. Sales: 2.350. 

ACold— August 161.50 USO.lOi. Sept. 
(63.00 1 167.30/. Oct. 184.00. Dec. JS6.60. 
F»b. 1®.7H. April 172.70. June IIJ.TO. 
August 178.70. Oct. 181.70. Dec. 1M.70 
aettlemenia. Total sales: 2J6* 

Grcascwool — Spot 145.0 nom. (143.5 
nom.t Oct. 140.0-153 0 1145.8-145.5*. 

Dec 149.0-153.0 ( 14^.0- 190.5). March 

148.0- 152.0. May 148>152.0. Jn^ 148.0- 

154.0. Ort. 148.0 bid. Dec. 148.0 bid. 

t Lard— Chicago loose 3B4 traded tss 
nom.). NY prime steam SS nom. 

' ‘tfMMre— -5cpt. 300-308 (313i bid). Dec. 
300-2994 (3041 bid*. Btarch SOS-309. May 
313, July 3134. 

IP I ail n am —Ocl. 18S.S0 1 175.00) . Jan. 

172.00 1 170.SO i, April 177.40. July 161.80 
ash.;d. on. 1«.3D asked. Jao. 10(1.3# 
aak.t-d. Sales: 450 lots. 

XXSIlver— Spot 517.50 1 522.50 >. Ausuat 
304.50 1525.00 1 . Sepl. 308.30 ( 528.30). Ocl. 

313.00. Dec. 322.10. Jan. 520.40. March 

333.00. May 543.20. July S5K30. tool 
553.58. Dec. 571 JO seitiemrula. Total 
sales: 11.340 lots. 

•soyabean* — August 80S asked (828 
bid). Sepl. 6104-612 (8295). Nov. 617-815, 
Jan. G28-625. March 633. May 843, JuW 
848-847. August 647. 

b Soyabean Meal— August 153 50-134 M 

1137.00- 138.71'*, Sepl. 138 JO- 139-00 (141.401; 
Oct- 143 50. Dec. 145 JO. Jan, 146.50. 
March 152.00. 

Soyabean Oil — August 29.53-29.7tk (30.85'. 
Sept. 28.45-35.50 12923 bid>. Ocl. 27.45- 
27.30. Dee- 38.50. Jan. 2fi.00-M.nS. March 
K.fft-25.73, May 25.50. July 2530. August 
2A8D-24 85. 

Saw— Spot 20.00 110.00). Sept. 50.M- 
20^0 (I6.S8-lD.Mi, OCt- 19 50 bid (19 50 
bid). Jan. 19 JO nom.. Marcb 18. W). May 
lft.5Mfl.35. July 18.19. Sepl. 18.07. Oct. 
I7.K-17.M. Sales: 3.4M. 

Tin— 322 nom. (356X5). 

•rtWbeat— R<pt. 3R5-3S6 ( 3041 bid). Dec. 
400-40Z (409 bid). March 4L2-41J. May 
41 S. July 386. 

WtNNiran. August 8. tt Rye— Oct. 
bid (283 bid), tier. 265i bid (2761 bid). 
May 2S« bid. 

rOatt— Ort. 163 (16531, Dec. 150 asked 
0614 blrtl. May 1S7 bid. 

6 Barley— Oct. 256 (256*1. Dec. 2512 bid 
(234) bid). May 250 bid. 

dFlaxsMd— Oct. 644 bid (8 43 bid). Nov. - 
83M24 bid IKS bid). Dec. SlS.jl^ay^l 
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Walter Lees takes over 

Herbert 






Mr. Walter Lees, latest leader 
of Alfred Herbert 

BY PETER FOSTER 

MR. WALTER LEES is tbe 
latest man to take op the hot 
seat of ehier executive at 
Alfred Herbert, the long- 
troubled machine tool giant 
now the subject of a Govern- 
ment rescue operation. 

His arrival comes just a 
month after the Government 
announced that it would be 
providing £25m. of long-term 
finance to Herbert in return 
for a majority shareholding 
which would be held by the 
National Enterprise Hoard.' 

A«er an early training with 
Albion Motors in Glasgow, Hr. 
Lees joined Caterpillar Tractor 
in 1957. He went on to Charles 


Mr. John Buckley: a free hand 

to cany out changes 


Churchill, the machine tool 
company, now part of the 
Machine Tool Group of Tube 
Investments, where he has 
been managing director since 
197L 

Mr. Lees' appointment fol- 
lows that of Mr. John Buckley 
as acting non-executive chair- 
man in June. Mr. Buckley — 
who is chairman of Davy Inter- 
national, the engineering and 
contracting group — joined the 
Herbert Board in March to 
supervise the Government's 
rescue operation at the request 
of Mr. Anthony Wedgwood 
Bean, the then Industry Sec- 
retary. He has been given a 
largely free band to carry oof 


Mr. Neale Raine: relinquishes 
Us position as managing 
director ~ 


whatever changes he thought 
necessary to ensure the com- 
pany's success and a change of 
chief executive has always 
been considered possible. 

Herbert had been without a 
chairman since the resigna- 
tion in early 1974 of Sir 
Richard Young, who had been 
with the company since early 
1969. Sir Richard had been 
brought tn from Tube Invest- 
ments in the first of a long 
series of organisational and 
executive changes designed to 
arrest the company's decline. 

BEe made a number of new 
appointments designed to 
strengthen the company in the 
areas of finance, marketing 


Sir Riebaid Tonngr resigned 
as chairman early in 1974 


and product development. For 
a while he combined- the roles 
of chairman and managing 
director until, in January, 
1971, Mr. Neale Raine was 
brought In to be managiug 
director. 

During the two years after 
Mr. Ralne’s appointment the 
company had to live with a 
serious recession in the 
machine tools Industry and 
profits co a tinned to decline. 
When, after long discussions, 
the Government announced 
last October that it was to 
come to tbe company’s finan- 
cial rescue, Herbert had lost 
film. In 3j years. 


deny 


Motor traders 
Japan curbs pact 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

IN THE WAKE of the con- sible disruption to domestic in- 
troversy that has developed over dually.” 

Japanese car imports to the U.K.. However, the Japanese roanu- 


senior officials front the British 


facturers have made it quite 


clear in Tokyo recently that they 
motor industry visited Tokyo have given no undertaking to 
last month for wide-ranging dis- restrain exports to the UJC — a 
cushions with their Japanese point reiterated by Toyota, the 
counterparts. largest Japanese group, yester- 

The delegation was beaded by da f; . . ._ _ . 

Mr. Bill Batty, the former head _ ** « significant that 

of Ford who is this year’s presJ- JAMA has always fought against 
dent of the Society of Motor agreements for voluntary res- 
Manufaeturers and Traders, and tnctions in fact JAMA refused 
included the SMMTs director, to entertain such restraint under 
Mr. John Beswick. pressure from the Australians 

Yesterday, the SMMT firmly earlier this year, 
denied reports that this group On the other hand. Datsun 
had brought back any agreement U.K, the importer of Nissan 
for the Japanese manufacturers cars, said as early as February 
voluntarily to restrict their ex- t h, s year that it was not aiming 
ports to the UJC. to increase its sales in the UK. 

The Japanese had been anxious iWs, year. . . , 

to talk about the problem areas Th^ claim has been treated 
that had crown up between the with considerable scepticism in 
two countries. Said the SMMT, Britain, where Datsun s rales 
and the meetings had been have already stormed ahead to 
largely “ educational.” 42.200 up to the end of July 

Although this was the most con- against a total of 58.750 last year, 
cent rated series of meetings that But Datsun re-iterated once 
have recently been held between again yesterday that it is still 
represen taUves from the not planning to exceed last 
Japanese and British motor year’s total, 
trades, there have been several Toyota, with sales last year of 
nrevious contacts this year, both 14.800 is the other key Japanese 
in Japan and the U.K. concern. Up to the end of July 

Officials from JAMA, the this year it had sold 11,760 cars. 
Japanese equivalent of tbe against a target set for the year 
SMMT. visited London at the time of a? out l 9 - 000 - 
that the society lodged with the The company said yesterday 
Department of Trade the anti- although it does not quite 
dumping application against expect to reach that target. 
Japanese cars which has since because or the drop in 

caused controversy among the U.K. market, it has no mten- 
Japanese manufacturers. tl0D of cutting back deliberately. 

That application Ls still on the 


THE £7ni. Courtaulds factory people arc out of • work at 
at Skelniersdale New Town is Skelioersdale. with another 700 
to close for at least two weeks temporarily stopped. Its 88 
from August 18 because of a per cent, unemployment figure 
slump in trade, and more than is almost twice the national 
1.000 workers will be laid off. average. ~ 

The. Courtaulds close-down is The news of the Courtaulds 
the second blow for the town move was broken to employees 
within tbe last few da vs. Thorn when notices warning of the 
Electrical fndusirles, Skelmers- temporary closure were posted 
| dale's largest employer, has in the factory In accordance 
already warned that the jobs with an agreement with the 
of 1,500 people at its colour unions. 

TV tubes factory are in Mr. John Billing, the produc- 
jeopardy. tion director, said*. “"We are in 

The closure, it said, was a situation where trade has 
inevitable unless tbe Govern- steadily fallen far some time.” 
menr took action to stop the The closure is designed to allow 
“dumping” of foreign TV the factory to adjust. to present 
tubes. At present some 1,900 conditions. 


Courtaulds will lay off 
over 1,000 for fortnight 


Price cut as Scottish 
paper goes tabloid 


/ 


/ 


BY CHRIS BAUR. SCOTTISH CORRESPONDENT 


IN A further effort to regain council voted by a majority 
readership, the Glasgow-based earlier this mk tp give “over- 
(w nm ,nnn„«#-orf lord responsibilities for adver- 
Scottish Dally Nevra announced u$m ^ circulatjon to . m _ 

yesterday it will cut its pnee by Robert Maxwell, chairman of 
lp to 5p when it re-launches as Pergamon Press, 
a tabloid publication on August The price • cut means the 
lg Scottish Daily News will cost 

The price cut will mean the the same as the Daily terror's 
worker-directed enterprise will Scottish sister-paper, the Daily 
forfeit more than £9,000 a week Record, also a tabloid. 
if its sales do not rise above the But it will be lp cheaper than 
circulation of 151.000 a day, the Manchester-published- Scot- 
whicb has been given . as its tisb Daily Express, whose 
audited average sale in the first readership has been the declared 
10 weeks since its early May target Of the SDN. . 

launch. The paper says it M will set an 

The move is the first major example to aD the rest of. the 
decision to be announced since trading community ” by helping 
the paper’s governing works to cut the cost of living.; : 


table, although after recent pro 
nouncemcnts from the Trade 
Secretary. Mr. Peter Shore, and 
increases in Japanese car prices, 
it is now felt to be redundant 
Instead, the spotlight has now 
shifted to the possibility of voiun- 
lary restrictions. These were 
hinted at in June by Mr. Peter 
Carey. Secretary (Industry) at 
the Department of Industry, 
when he told a Commons sub- 
committee inquiring into the 
motor Industry that the Japanese 
“ show themselves reasonable 
when one tackles them about pos- 


interests In North Sea explore 
tion are not included and, fol- 
lowing Anal approval of the 
deal In November,, the com- 
pany is planning to establish 
a wholly-owned subsidiary to 
deal in specialist products such 
as lubricants. 


CONTRACTS 

Henry Boot Construction 
wins £6.8m. Oldham work 

•r • 

HENRY BOOT CONSTRUCTION, nine on NCR accounting Division of BTR SILVEKfOWN, 
Sheffield, has been awarded a machines. Burton-on-Treat. which specialises 

contract worth £6-Sm. by Oldham * in corrosion protection of pipe- 

Metropolitan Borough Council for A contract for £73,000 to supply work, pumps and vessels with 
phase II of its civic centre develop- a PABX switchboard to Hackwood fluorocarbons and othetf poly- 
ment. This includes a tower Service Co mpan y has been mere. This is believed to-be the 
-block with administrative offices awarded to TELEPHONE REN- largest lined pipe 1 retaliation of 
on ten floors and s public hall at TALS- The Installation will be its kind in the U.K. Main con- 
ground level. Work is scheduled made at Hackwood Service Com- tractors fo r the Whitehaven pro- 
for completion in February X978. P ally's Gresham Street premises jc-ct a re ST ONE AND WEBSTER 

* in London and will have 330 ENGINEERING. 

The lamest single contract f or extensions and 77 exchange lines. * ;/ 

high-mast lighting in Britain has * BTR HOSE, part of Life BTR 

been awarded to GEC STREET UNILOCK-TENON INTER, group, has been awarded another 
LIGHTING, which is supplying NATIONAL is to supply and Instal substantial Ministry of Defence 
and installing 112 GEC masts for more than 80.000 square feet of contract for its patented fuel 
Stages 1 and 2 of the Renfrew Slendertlee and Firesound parti- delivery hoses. These nylon-lined 
Motorway in the City of Glasgow, tioolng on nine floors of BP Oil’s .lay-flat hoses are designed to coo- 
The masts, which range in height new headquarters huOding in. vey petrol and aviation fuels, over 
from ISm. to 36m. will carry Victoria Street. London. SAV.i lone distances under arduous con- 
dusters of a new GEC variable fmain contractors, Higgs and ditions without contamination. 

optic high-mast iantem designed Hill). ■ ■ *• r ’ - 

for use with the Osram 4Q0w BTR BELTING, of Leyladd. Tan- 

SO-N. T Solarcolour lamp. SUTCLIFFE SPEARMAN & CO., cashire. haa received ag, order 

* of Leigh. Lanes., which manufac- from Fletcher Sutcliffe Wad for 
TAYLOR WOODROW CON- tures activated carbon adsorption a blast furnace projecL .which 

STRUCTION’S. mechanical, elec- equipment, has been awarded the forms part of British Steel. Cor- 
trical and process division has contract for the granular activated poration’s Red car Stage 2-develop- 
received a contrart valued at carbon adsorption plant which Is ment, phase B. It is for textile and 
approximately £1S3.000 from Cos- to he part of the CCMS Advanced steel-cord reinforced rubber belt- 
tain Construction Tor the installa- Water Treatment Unit to be sited log on- an integrated conveyor 
tion of mechanical services at Ter- at the CoJeshiB Works of the charging system. ■ 

minal 2, London Heathrow Air- Severn Water Authority. The * 

port. The contract is scheduled contract, awarded by the Director- MILES RED FERN. Dunstable, part 
for completion in April, 1P76. 'ate of Waler Engineering of the of the BTR group, is supplying 
The work, to be undertaken while Department of the Environment, the impact-absorbing bumpers for 
the terminal remains fully opera- will be co-ordinated by Howard Triumph TR7 sports cars exported 
live, is included in Phase 1 of an Humphreys and Sons, who are by British Leyland to the.U-S. The 
improvement programme to acting as consultants for the bumperg were designed'-to meet 
eliminate congestion and increase whole project. proposed Federal regulations for 

the terminal’s passenger handling * the prevention of damage to cars 

capacity. ALLEN AND LESLIE INTER- in crashes at up to 5 m.pJL Miles 

* NATIONAL (NORWAY), part of Rcdfern is also supplying front 

MARCONI RADAR SYSTEMS, a the International BTR group, is bumpers for Ame deskbound 
GEC-Marconi Electronics Com- completing on schedule a contract Jaguar XJSs and has obtained 
nanv is to supply a Computerised worth several million pounds for contracts for the complete bum- 
Modular Monitoring (CMM) sys- fabrication and installation of per system on a new Jaguar 
wm to the Civil Aviation pipework on a Condeep oil pro- model to be Introduced soon. 
Authority for the new Scottish ductlon platform being built at * 

Air Traffic Control Centre at Stavabgcr. Norway for Shell/ SIGNODE, of Fforestfach, Swao- 
Atlantic House. Prestwick, at a Esso. Now in the final stages of sea, Glamorgan, has beed awanSeci 

construction, the platform is due the contract to supply three auto- 

to be lowed' into position in Brent matic power-strapping .machines 

in the first phase of tire projected 
* two-strand rod mill at the Sheer 


Norwegian 
Government 
agrees to 
BP deal 

THE NORWEGIAN Govern- 
ment has now approved an 
agreement for the State pur- 
chase of BP’s 50 per rcniv 

owned subsidiary in Norway. 

Norsk Bracmfccfoije. 

The agreement, which still 
has to receive parliamentary 
approval now expected by 
November 20, provides for the 
purchase of the company's 
assets for a price of 610 Nor- 
wegian Kroner (about £53m.l, 
of which BP would receive 
305m. N.Kr. Nearly half the 
private Norwegian share- 
holders in the company have 
signified their acceptance of 
the deal. 

included In the sale are 
Norsk Braendselolje’s 49 per 
cent share in the new Mong- 
TBUMp barrel a-day refinery 
pfiM-ibe- company’s chain of 
fafcots Snd salti»- facilities, 

around 1^)00 pe'tr^ou{lets-a^ .. 

a 30,000-ton product-tanker- ^ost-rf about £1*0.000. 
under construction. - and. AmHngs, fur field soon. 

BFs newly _ acquired brokers. will take delivery, of -an . — — - 

" ran non HONEYWELL Series 60 BTR has supplied more than ness Steel Company. Sseerness, 
r nm outer tn October at Its Beaver £100,000 worth of polypropylene Kent The Signode model 8133/ 
House City of London head- and ptfe lined pipe and fittings RVC machines, housed in a 
Quarters The model 62/40 will for the new phosphoric acid plant custom-built rod coil eompafitor. 
replace an existing G-I15 com- being built for Albright and will be installed and commissioned 
□uter and speed up sates proces- Wilson's Marchon Division at iu early 1976 — coinciding -with 
sine as well as taking on general Whitehaven, Cumbria. Tbe orders the opening of the newt 226,000- 
accoufltiflg applications now run- were won by the Chemical Plant tpy milL 


Monday, AUffist 4 
Friday, August I 


This week’s SE dealings 

Friday, August * - I Wednesday, August 6 

“ - - - 2. - — — - — 

ftr she date flu p*r©Mhe*es>- 

The number of dealtns* In each ikUbs foDews tea dm* 

Me rino. (Mess otherwise dented shares are £X Mb paW nfl stock 0“ £3* 
pale. Stock Exchanpo M a ri a n are n o t ed In ponds and fractions of ponds 
or tn new pcPCt and fractions of now pence. 

The Iht be l o w gives the prices at which bargains done b » menbor* or 
Tte Lendou Stock Bxc&ano have been recorded to The Static Exchuso Oailr 
Official List Members are not obJbed to mark barn art*, exempt la special 


3A» 

3,524 

n bo 


and tbs IM cannot, therefore, be resided ** a complete tvtart « 
orics at which h— j— *« has been done, Baraams are recorded m (be. Official 
List up to Z3S p.m. only, bet later transacUtw* cap be IncMM hi dt fpRsa^ 
days Official list He indlration Is avaUAteas tov mcmer ■ bwpato mmem, 
■ aalo ar purchase to members of tba pc Mio - Mat longs ore net oertinam- 
hi ordQr of enotion. and ootv on* iiargaln A amt mm Mfinrit* at amp ore 
_ price tt recorded. 

J rfone mveitHK dav. 5 Bargains done wrfb «Bembt*rs of a fveosirtsM 9acb 

tBanWlm ai Special Prices. £ Bantams (tone wttb or benrew««-mem&fv^ ^ fc-scanadiam 5HK-5Uons Rone: S3-Whimica« 

Eicfaaace. 4- Bargains done for delayed «ellv«r or “ oo bota^i- »-WWrellan- 
Utalaron: Sile— SMeDean: SNZ— SNew Zealand; SS-tsisgapne: JUS — lUntted States: s»l-swcst moan. 


BRITISH FUNDS, ETC. (580) 

Z*zve Anns. 

3 pc British Transport Stk. 197B-BB «S*r® 
4.J.0 5i* U 4->i 5«i* 5 >z 1 
4k British Transport 
|J® } >i * ^ 


2 »ibc_ C m. Sth. 11 


Stkl 1 §72-77 WM 
17 ' H 


tpe Com. Vn. T7-\ *» H 
3>3M Comerskw Ln. 2bl«g i» 3* 

Sg: E«ho«ier La. 1976^78 B5B h h 

Srtpc^Mliewer 5Ht._197S B8J. JS _ 
5 Sc Purging Ln 1978-BO 00'.’ 8 l>»a8 
BO'wS BOO b % Uje 
SUpt Funding tn. 1987-91 55® 

6 pc Fundlnfi Ln. 1998 SSrtO Vi L ... 
Brtbc Fimdina Lsf. 1988-87 091*® 70 69% 
7 0*i** 

S'roc Funding Stk. 1999-200* 

Jijpe* PoMln* Stk. 1983-8* 

1976 S6“ttO "r- 




Roo-* 

\rfS 


6hK Treuury Ln. 

7 VPC Treaury ■ Ln. 
a < 


S6 Um® i_ 
1MSM _S3>» 7 ^3 


V98S-M 


7Upc Treasury Ln. 2012-15 55U lt « ^ 

6i 6; suit 

8oc Treasury U». 3002-08 BOtts® U® hr 

Bhdc* Treasury Ln. 1987-90 7 Oh® Ut® 
7M u l.U 70 • 

Blipc Treasury Ln. T980-B2 8S®.*<:® 5 
*VV SJia a i*i, H 
8 ijpe Treasury^ Ln. 


*s® L LM«j \ It. 80h 
6Lpc Treasury Ln. 


isury 

it' s* 

. Treasury 


1984-86 80k* it® 
90>i 

1997 641s® 3°TS 4% 
U® 70 


1994 B9*u® 


9 dc Treasury Ln. 

69>a h L 9 
»k Trmn Ln. 1992-96 70U® hO 


9hpc Treasury Ln. 1999 89f»® 

12 DC Treasury Ln. 1983 101® 95 
6V V 


Ht W 


Ui. 1983 1010 . 

1H SB Lit 101 5, %, 

12ISK "Treasury Ln. 1993 91®- 90L® 

12Lpc Treasury Ln. 199Z Mh h 
124.PC Treasure Ln. 1995 93S-0 L 
121. DC Treasury Ln. 199E A 91 % r7’8» 
13LDC Treasury Ln. 1937 9SL® ^0 *i*® 

Hu L fa ’’l V tiu 
2'ipc Treasury StX. ifiw.i 18L® T7I«S 
Soc Treasury Stic. 22® i7f«i 
3 dc Treasury S:lt. 1977 88® *i**® 8 

Soc^'Yreasury Stk. 1977 A 87»» H 8 
3 dc Treasury Stk. 1979 78i|*® 75* »■ V 
3oc Vreasorv Stk. 1979 A 76»«® 7"S *» 

Treasure Stk. 1 977-80 CRes.1 '7 SSr® 
i«(h 4i iv G 5% 

jjne treasury Stk. .1979-81 CRe»-> 72>® 

5pC*%reasoiy Sth. 1986-89 (Kev.l 5*- 1 *® 
V 5 M Uh Jj 

SJjpc Treasury Stk.. 2008-12 (Ras.t 39 L# 
Suof Treasury Stir- "*1 977 (Rea-) 94At® *it 
9 pc* Treasury Stk. 1978 SX’iHE Uji» !«• 

99? Treasury Stk, 1978 A 93a«! ffil6* 
B'jpc Treasury Stk. 1930 92® 1J«® 

1 0ijDc Treasury Stk. 1976 99h® ’» L 

Treasury Stk. 1978 95’ttf® 


O'zCx. 


Treasury Stk. 1979 99 *m®. la®. 


ro 

uX 

10'lDC 

• ihaL^Mtun Stk. 1977 99**ia® V _ 
11 ')K Treasury Stk. 1979 98 »m® >m® 

9 pc* Treasury Cue. Stk. I960 90® It® 
U ^ l« 90 *16 

War Ln. 25°v4) *«* *ia .*i % b *i« 

British Electricity Spe-Od. Stk. 1974-77 
32« 1 1,9 L H. 3»iPC Ctrl. Stk. 1976-79 
78 >m* L® ■’» H- *Cpc GU. Stk. 1974-79 
W 3® 1] 7wc r 4 

Britlih Gas 3pc Cld. Sttc. 1990-95 

GW. 4rt pc* Bds. under Northern 

Ireland Land Act f 92S' 50rt 1 S/ 8 I. 
North at Srotland Hvdro-Clectric Board. 
North Of Scotland Electricity *DC Gtd. 
Stk. 1 973-78 81 L. 3»tK Gtd. Stk- 


1977-80 >* i*|8» 


Exctreouer Stk. 


Northern Ireland 6W 
19TU-F0 71 rfi.11' 

3K Redemmlon Stk. 1988^96 33® 2% 

INTL. BANK STK. (1) 

FREE OF STAMP .DUTY ■ 

8 PC Stk.' 1970 96 

CORPN. & COUNTY— UJC (57) 

FREE OF STAMP DUTY 
London County SncCons. fin or aft. 19207 
19lj (7*81. SDCStk. 60 ■*4 (7 81. S>20C 

Stk. 1977-Bl 69k®. Shoe 1982-64 60 
<4-81. S'-oc 1 9^5-87 53 CS 8k 6oC 
1975-78 a*k^. BBC V 976-79 77 CS-81. 
6LK 1988-90 S44, 5 
Corn, of London 3)apcbb, 33 (S'8». SL?c 
72k. 6 tec 1975.78- 83 L C4 8L 7tec 

Greatw^ Lotwon^ 6tec 91. 6kpc 1976 
94 “i. 6k pc 1990-9Z 52 U- 7' We 90 H. 
7 )<pc 781.. Skpe B7. 9ljpc 84% (6/8). 
1 2 tec 93U® 5 U® 

Barking 7 Lk 86 (4:B> 

Barnet 13 %k ftJP.J 99-i«. 1 1^-DC Osa. 

at £fOO. fiapd.t too. 1 4 pc do. ff.o.) 
99V (5<31. 

Birkenhead . 
i*-8>. 7»ree 
Boone 7LPC BOV . 

Bradford 3'-.oc 68% ■ 

Brighton ZLpc 95% { 

Bristol 61 ;k -91%» 90% 

Derby 0 " J>^ ??P ) 1982" 98 %J® % k®. 

Ji8SrfVTW;4iS" SSs W 

Eavu^W 87L 

9 tee 81%. 

GioiKoseenhlre 9tee BS% C7f8» 


l. 1 4pc tsto pd.j 10% (5)81. 

I 7 DC 9SV C 4[Bt. 5 %pc- 9*L 

'JVC 74 (fe8L 9 tec 85 <3 8} 


<4,-8) 


7 DC 961%t® 


HampslUre 9UK 85% (7JB» , 

Hertfordshire SteC 71 <99 %* -ftec ^U. 
6 V. pc 1975-77-88% (5WL 6Ad^ 1985- 

1987 59% l4*8l ■■ 

Huddcmftald 5teC 93% «6W» 

c-snjrkjhlre tec 74% (W®1- 9teC 89% 
Letds 7%PC <7)81 


six 81% - <4/81. 7pc 89 «4«*. 

B4 

Manchester 5 UK 99% 

Mlddlesc* 6t.DC 85% • . _• _. 

Newcastle-upon-Tyne 5%K 85. *pc 97% 

<4,81. 9 tec inBM 82% 

Nhwhitn 6 %dc 99T 
Northampton BK 
Nottingham 3 pc 


LlriccteJSK 18 .C*l*>_ 


tPC.1974^76 
9%K 


1 Bit '7 IB). 9 tec 87% 

^5S^i^ 95 6 S 8 i C4H» 

Southend-on-Sea 5tec 78%® .7- 12%DC 

s2ma?Sar* Btee 91 fT/tn' 

Stanordshlre 9 %pc. 96U OWflJ 
Silr1lnB 6ac 97% <6 St 
uedenand 5 tec 68% 

7#J ^ 

W« Bromldch ^p?74W%® <7f»> • 

Herts Main Drainage Auttry. 9%oc 

J'rtt Rld'ng Coimty 5 tec S^m CS/B) ' 
Westminster (CltYl 13 k (Ij.1 97 V U. 
1 1 pc (Isa. at 97 hoc. £50 Pd.) 50'at 
SHORT DATED BONDS 

free of stamp duty 

1 1 Soil 4^f7/aj <aw75> 

13% pc 80s. (1 0^173 > 100%s 
131jdC Bds. (17W75I lOOte 
13 'SOC Bds. (111075) 100.14 C4«) 

12%K Bds. <Wt1J75) 1 0ptra f7I«f 
1 3tec Bd*. (31,12(75) 100°ia CSfB) 

13%k Bds. (10/12/751 tOOUttO 
1>tee Bds. I2nyi(76) 100U 
liajpc Bds. (11/2761 lOOra 

liter Bds. >2512/761 

11 %pc Bds. (10(3/781 
11 %K Bds. C17W76J 99 »'b 
11%K Bds. QVZiJ*) 100^30® CTtei . 
11 %pc Bds. n 6/676) 99% (4IB1 • 

11 %K Bds. fl 1/4/76) 99% «« l»i. (7/8) 

PUBLIC BD&, ETC— UJv. (18) 

FRIC OF stamp duty 
Slee. bo. N. Ireland 7 tec 82 
Metropolitan Wlr. Brd.^tec _A Stk. _22% 


512/761 100%* <7(65 

100^12 100351 


16 ) 81 . Do. B Stk. 


SU. 62% (3/8) 
.Re9.° Stk. 


(8.8). 5%»c 


_ ... 8 tec 

.Stk. 320® fltK, - 

Agriculture] 6 tec 86 (7/81- 7 % pc si- 8 * 
.§?% (E/BL 9%PC 83-88 76 (7.8). 5% DC 

ts: 

, SUBJECT TO STAMP DUTY 
Cr y at Port Authy. Bonds Reg. (3%pc to 
15 teC I 82%® <1*K 19771 • 

Aorl^tural Mort. Cpn. 4 tec 54. 5 DC 

Commonwealth peretoameBt Finance 71.K 
Dp. 6 *%® <7(81 

COMMONWEALTH GOVT. AND J 
PROVINCIAL SECS. (10) 

REGISTERED AND INSCRIBED STOCKS 

aefl&SL.isa.iWs 

!,lts ,V"B ,Vr». ■,& 

7 “,'™“ 7 « iwLh 

Kxtre '5!X 60 : 15/81 

New Zeeland 3pc 8 S%®. 3i*oc 53% 14)8). 

7* i7.-9>- Do. 


4 DC 78%. ■ 6pc 1976-80 , _ . 

1975- 76 99% (Sin. .7%* 197T 89% 
8% (5/8). Do. 1988-92 ES%® 4%. 7 hex 

Southern Rhodesia 2 tee SS 17(8). 6ttc 

1 976- 79 *8 . 

FOREIGN STKS h BDS, ETC (5) 

■ Coupon 5 payable in London 

Oil Iren 5oc 88 I7(8t 
Creek SoeLn. 4 SI (7/BJ- 
Hunoarlart Gold Rentes 2 (7/a» 

Hungarian 7 hue ZS (5/Bk 

ligand 4teeU, 71 %®. 7%pt 70V (S/8) 

a %VC SQrgt 7# 

4pcLn. SUST7S 9 <7/8), BpcLn, 57 

1 

Fecu National 6oc 165® 0'J8) 

Roumanla aucLn. 121 (7(8) 

Unatarr Shoe SS 

Bumah Oil 5%pc SIT 587 <7/B) 

CORPN. STKS^FOREIGN (~) 
Berlin (Dty on 6 kLr. 90 I4(B> . . . 

Moscow (City 01 ) 4 i 5 prt. 1 t. El 

VX. AND CONnONWRALlH 
RAILWAYS (3) 

Canadian Pautic- (SC5) 10%. 4pcDb, 26% 
New Brunswick Radwavs 22 (5/81 
Central London (Newl 26/1 ( 6/81 • 

FOREIGN RAILWAYS (— ) 

Costa Rica Rlv. 29 (4 FBI 

BANKS & DISCOUNT COS. (174) 

Akxandera Diseeonr 173 
AWed Irish Banka i2Sn> 108®- 
Uitsec-Ln. 116 1 5; 8 + 

Australia New Zealand Banking 
3461® VI® SO 45 3 7 (7 IB) 

Bank Ireland 295 

Bahlt Montreal (C 2 ) 13% 45(8) 

Bank New South Wales (London ReaJ 
BAD 565® 151 

Bank Nova Scotia <SC2i 31 u* ( 8 / 8 ) 
Bank Scotland tGovefnoi* .2202® 
Bankers Treat New York Carp- (lUSiO) 
26% (4/8) 


lOpe 

Gmail 


Barclays Bank 23*2® 5 2 4 7 3. 8 tec 

airdTyt^iun?^ Inter national 7%PcUnsec. 

BaSa Sons (MfdBsJ B5pl 47® 

8rewi^ Shlptov H M. 16B JO WW 
Can. imeeruT Bank Com mart* (SC5) 

Cater Ryder 20S C7,'B1, 

Citicorp (5US4) 23% Igjffi 
COve DlRBUpt Hldgs. I20PT 4B ; 

Com mere bank AtoenveaellKhalt WKWS- 
Fraser Aossacwr (lOpf IQ*: 

Gerrard National Discount USoi afl 
GibM lAntonyi Holdings l25p> 

©as Bo*. 

Hi|l **SaOtact Gbjup. ttspj 77 6 
HoookMg Shanghai flankln 
iiHtLZ^So) 213® 11 ®- a® . 0 . 

K««ei UUm arm Holdings £Spi « » - 

a einworL Benson Lonsdale (23o> 91 
OYttttortt 05 £ SO 3 . 

Lombard North Cantral 5pc2ndPt. 31% 


Corn. 
17 12 


17 81 


#ar^.5f3i3AT ,7! 


Midi and .Sank 2209 zo a 

w m 4S 

SKrtSal Conte vriat Sank" 


1 2® 2 SOt 3 
National Sank 


ante) Bank "*9 54%® 

or Aostralaala iLondop 

( 7 ^). 8 %scUns.Ln BS’j (5/B'. 9pcUn>. 
R^aI % Baok ,a o» Canada «SC 21 23% 

«* 

2 1 60. Warrar . to sob. ZO 1 9%. 9oc 
ii n r in 55 ®. 9UfKL(i. SSO 5 CF Q). 
sEocUiw-lJu 1988-93 61 Ml 9Jrt)C 
UrtvLn. 1991-96 60® 6 ®£ I7/8J. 5W 
Uns-Ln. 63® 4 is® % (7/8> _ • 

Smith «. AUbyn asp) 48 MISI.-. 
sundara Chartared 4*8® 7® 40® *0 35 
45 30t 3. i3tecUni.Ln. 101.1® % 

BREWERIES Sl DISTILLS. (314) 

anted Bres. <2 Sp> S7%® 8 ® 5 «% S% 
Bt it. StecPf. 43t® 5. 7%PCPf- Bit®. 
4tecDb. 1979-84 53»t (®f«1. SUocDb. 
59%«. BUPcDb. 1967-9Z 4»l» (7/8). 
Do. 1984-89 5S% *% (Sf 8 ). EteCLn. 
3«% (*83. 7tecLn. S3 (7(8) 
kmaio'd DlsL Prodt- (IOp) SB's ®W> - 
Bass CharririfftOQ (750' 74 6 5. 40CP1. 

3**, 34. 7dcP t- 61h 6 dt- SUpcDb. 68 ® 
9. BUpcOb- 1577-79 66 . 4%pcLn. 3.1. 
6 %pcLn. 81 %. - TVpcLn. 5* % . . 

8 *n CharrTnotoa Snrwm fipcLru *9% 

Sell (Arthur: Sooi tSDpJ 9*0 


BodtRnoton* C25p) 91»: f««1 
Brawn (Matthew) (39ol 58 i/imi 
Buckleyts C29P) 29 WW 
Butraer (H. P.) (25oi 60 .. 

Cameron (J. W.) -I2 Sp 1 MB- 4%pdN». 

Carted Martmg (200* 29 J® (6(81 - 

City Of London 20pePM. 108 i7'B>. Dtd. 


7PC2ndDb. 


w»a 


CDb. 50% 
<50p) 


CJartt '(Maritww) OSo’ 35® 

Conrapa EtecDb. 89 (681. 

. BtecLh. 39® 40% 

DrrerWjh (J- A.) 02SOI 105 
BhWIen (50o1 108® S 3% 

104 2%. 5’tert.n. 31* i SO. 

Ln. 52®. tO.5PcI.n- 74%® (7/8) 
GlMinvet DtetiUkre (25P1 1*0 (4181 
Gr renal I Whitley (25P» SO 
Graena KtegSon* (2SD1 ISO ■ • 

Golness (Arthor) 5 <mi (25P) 107 6 * .1 
4%. 7%pcLnu 49 (6(5) 

Htgsons Brewery 6'iPtLn. 41 W) 

Long John International Sncr 

MacMiald Martin Dtyt/lleriea 

■ 

Marnon Thompson Eyersbed • (25o» 35 

siottte Newcastle Brew. ttOjrt. 42, .1% 
3',. New 12 Op) 2r® 'i»® 1% 2% 2 3 1% 
111 31 p.m. S'rDcPI. *5%. .7%PCP(- 65 
C5/8). 4teCl»Db 94% (4(81. 5%BCtst 
Db. 63b® %. 6%PtOb. 68% . 

South African Brew. IRO^OI *■)«• 1J®. 
20 19% 20%. 7ocCny.PI. (R1) 64 3% 

Teacher . (OlstHleral (50p> 190 (6/87 
• To matin Distillers (25p) 58 ^ • . . 

Vatm Breweries 243 (4 ,Bi 

wnaw Ma^tn^ 1 0rtpeDb. 75% (5(81..' «PC 

VVeMtl? iSamueli **t"eDb, 32 (S/f1 ■ 

Whiteread '7So> 50® 2® 49® 8% 9%t 
% 50. 7Dc3rdCum.PI. 60% .15'ai. ■ 6%Pe 
RedXih. *97 6%pcR«d.Bb. 61% *4/81. 
7o?Rcd.Db. 53% »5«). 7%oeOns.Ln. 30% 
15(81. 7LpcUns.Ln- 52 '7 :®i. Steel rid. 
Ln. 32. 1 1 pcCony.Utis3.n. 99® ' • 

Woimritantpten Dudley (2Spl 115 (6/8) 

CANALS & DOCKS ,(13)‘> 

Fefbestowe Dock Rlv. 6Z I SIB) 

Manchestar Ship Canal 170. 

eoo • * • - • . ■ • ■ •: * - 

COMMERCIAL. INDUSTL. W») 

A — B / " 

AB* 1 Etertronic" 11 Components -(25p» Ml 
AD ,B |Dtnl. ,l25o) 93® 5® 3 4 2. ' Btipc 

A^’and 9 tf ' SrtecPt. J&Lpij&f 9 * ? 

APV Hides. iSOp) 170 67 1718) 

A VP (ndostrtes . C25g( .4® »% ' 

Aaronson Brtw. ClOp) 28®. 4.2SncPt. 
4214/8' ■ • 

AMrean^Smte. (RO.SOl 311 10 17?' 
Aberdeen CodJBuaion Ga (25p) 55 

j Non .. - u 

0 i 5/B) 


5PCPT. 37% 


Acrow ilngnnj Non V. A flip) S4%t 
8pcLn. 50 


Adams' B GtebM°i|sfp/ *6® I7JB) 
Adam* Food* 17 jj l6 | 8> 

Ipstrwnejits 


Adwest Gp. £25P> 100. BpcLn. 77. 
A^t^mMutil^ Gemrar Ipstnxnents t25P> 

*S' Wilson (250) 57® 6% 6' 
AteK«te« (BIS) 


, P ^"?o. G &=S 0 ik ff1 CBW • 

wAldere Paper Packaging C10PI 25% 


OP) 3»®_40 
Retellers. y.C 


° P, - 5S Ua. 38% (5.8) 


8 at 7. 

... l. 6B% 

*. Spreyers llOo) 17 

194 


! ?«as*agi“§5 

_ I, Mttil Con. 17Z9 

lassssarfflff- 

Anderson -Strathclyde HOT. New 106% 
Anglo-American Asphalt (ZSp> 65 (5181 
Angus MimtiB 5pcOb. 28 <5/8> 

A® pie-yard Group (25p> 32%® 

At^iaaCutum Asscd. (So) 19 (518). A (5qt 

Arntitase SHanks Group f25p) 3* 

^ 8% - A 

Awe, -British Engineering < 12 i 3 p> 3’a 
18/8) 

Assoc. British Foods tSp) 13® 2%* 3. 

7%PCLn. 1994-20 0* 159 ' 6 (B) 

Assoc Electrical Inds. fipcDb. 63® 

Assoc c no Inner! np JStfc. (25 D) 48%® 7%. 

ShS. a5P) 48%® 

Assoc Fisheries (Z5p) 33 
Assoc Paper Mills, asp) 251- 
Assoc Port/ sod Cement 126 

Asttraty Madaley 
Atlas Stone C25p 
Audlotromc Hides. Hop) 30® 30 
Ault Wlboro Grp. <25p) 24® 3% 

Autos Hldpa. .7pcLn. 36% (4(B) 

Austin (James) Steel Hides. i25; 

15(8) . 

Automatic OU Tools (Sp) 30 (4/8) 
Automotive PnxlBrts aSpI 20 
Avcrvs (25n) B7% 80 
Aron Robber 3* 

BBA Group I25p) 48 -(718) 

BICC (SOpl 109® 2® 3 2 1 100 99. 

BOC |ntiil. 5 ?2'3p)^ 7 42% 1%2 2 T 3. New 

BPS (ndusL ISOp) 94® 3%. 7%PCUns.Ln. 
73 <6/8). • . . 

BPM Hldgs. 6 tecl! OS. Ln. 38 16)8) 

85.G. Intel, nop) 9 (7 >B) * 

BSR (10p> *0% SS 60 . 

BTR 1 (23p) 117® 15%. New (2Sp) 27 
8 6 % 7% 9 

Babcock WTkox Ote) 14 S S 7ocUns 

Ln.S7%-(58) 

BamarMpe - Rnck < 2 Spi 17 
Bailey «c. H.) <T0 p) 5%t 
Baird <HugtO (5p> 10% - 
Baird (WnUaPO- 56* 7ft S® 8 
Baker Perkins Hlo.s. (5 Op) 37 
Bsmderoers f 2 *^» 32^0 " 

Bamtords (20c) IS 16 ( 6 ) 

Bank Brtdfl- (So) -Sl; S% 


125 p) 4*1, 


■Bare* c.)-(25p» 12lj .diB) 

Barker Dobson tiop' 4%® % (7/8). lOton. 

Via Lit. 43 C5A6) ■ • 

Barlow Rand (RO.IO) 303® St 6 >7/8) 

Barr (A. G.) ra5p).90® B7® 4 
Barratt Dovclopmants II On) 80 
Barrow HePhurn (Z5p) 34%® 

Barton (250) 3) «/8) t - 
Ba»*n l Geo.) Hid*,. CZSD) S3 
Bath Portland 7-UDCpf. 3*%* % 

BaKeys ri Tortshire dOo) Z5 <6>S) 
BcjJH th*r) Assoc. Companies l20o) 21 

Wifi* — 

Benson. Cart -25p> 32 
Beaford Group .JOB) 17® <7'B) 
fearer Group (25 p)' 37 

Newspapers A (2 Sp) 24% 

B««»r (C. H.) (Hitfos.) OOp) 97 < 5 > 8 ) 
Beckman iA.) {10t») 44 < • . 

Brecham Group '2Sp> 258® 7®- 64® 
_5S 7 9 8 8. BO 

B^thwnml - Construction , IHIdOB.) MOo) 

Beluir cwnetics (10p) 10® 1718) 
tenrore Coro. (25o) 2»% 6 (5/8) 
Bentalla (10 d) • T8 (518); 

Sentitna InduStS. r (ZSn) 13 ' (6/8) 
Berltitird (5. WJ (25p) 1*6® 50. 8%pc 
Unsec. Ln. 99 
Berwick Trtnoa (25a) 32 
nest May f10») 26® (718) 

RewoteR (2 So) 127® 4 ■ 

Blhhy (JJ sans. 58 7 

St* unrated' 5 no. (25 o’) 23 

H'rmid Ooaksst (Kp> 351 % 7% 6. 

7teeUosdCLn. 49% ■ . ’ 

Wacte- Arrow Group (50p> -14* 

Black (Peter) Was*. (25p)-S3® 

BleOtman Conrad (5p> 14 (7/8) 
Blackwood .Hodse (2Sp) 127 
■Uter's (Malleable CastlngsV <25 p) 12 
(71 8) . ^.. ■ 

Bioadeys I20p) 50 (SIS) 

BotycOM International (5 b) 9 10 9 % 
iB'B). SbPcUnskcLn. 91 (6(8» 7. 

Booker McConnell (50p> 131® 23 31 
Booaev and Hawkes <25 p) 96 
Booth John and Sens (Bottom (25 pi 31 
(7/B/ 

Booth Intel. HUBS. £25 p) 26 (7.'6) 

Booty (Z5 p) 99* 5%® 7%® 71® -6 7 -4 

5 6V5%. New.lZ5p) 99l® 7 5 .6 

Soatton rw.1 (Hldgs.) (10pi 10$ 

Bourne add tioUInnwortii rasp) 50 (4(6) 
Bowater Cpn. 136 4 1 3 s. New 132 ® 

Bowtitorpe Hldgs. 7pcUn»CLn. 33 «ns) . 

Brabv Leslie OOrt 43 (BjBi 

Braid Group- (Sr) .11% iGlB) ■ , 


Works '25 p> 


g^gJa'^CtoSfHIBL. 

22V 3 ffilB) 

Brtdon (25P> 1190 21® 16® 18 21 18. 
6-%pcUnsa«-Ln. *0%o i76). 7-VpcUnsec 

Bridoori-Cundrv 'Hldsn.i i20pi 24% 5 (6/81 
BriShirj.i 6»cUMiC.L<i. 51 '4 3) 

British Aluminium SocDD. 97 
BnHSh-American Tobacco iBefl.) (JSP* 
274® 67S® 70 65 B 8 #1 67 6. Orti. 


Fairaaim Lawson C25p) 16 15 -’ rs-*. 
Fairoale Trati/e* {jp; 1 1 -to rg-fa *** 
Fairer I25ai 55?9 
Fairiaa Jcuer Gre- (l*h» 6% »S B) 
Faimc* Ettetss <iOe; 4 ;® la 
Farm Feed Hksg*. Udri 51 i7 6» 

For nail Elettron.ca (20b) 59 (5.8) 

Feb litlri!;nl. <1001 12 16 3c A llOo) 

)1 Iti S( 

Feppraied Land. Bulld'M) i25o) is 
Feodc* 'lorn lC :£d). New Drd. <inw 
19 /6f> ” 

Ferjter 'J. H.i '.Hldgs > (C5 b: 94 



Srit'Sh Orrttlog «5*> 18 % <6(3- »*La 

Bf Hslf 5I**I0* F*iP> 15 14 13 r» 8 
British Home Srcres ;25o) ZB I 73 


Fisher 

F/ur._ 

31 /7 It. S- jjtLn. 371. >6 3t 
Fisch LMeil '20p: 49 : SO SO: 


Albert! Grp. I'oO) 8%. 

3U®J>e S0®_25 Z*._ 6 'jkDE, 


British Ifg?' fS'./S, iF'sch LMeil '20p; 49 ; SO SO: 

CSVESti W: Sift V 

so-, V "£“-,!%" IVunlo^oo - 0 ® 1 1' V« RMueiiing* '-H'dgsji f25s) ie 
3S'r. eocln. 38 3. 7'^etn «u. gr.Oincermg iZOpt Z4 

1 :7B» _ ,D..;F«»r!y ct-l (2Sol 38 <aJ81 


-t 0 ’f7f8r. ; * a%pc j U^n, !2 ^p 3e N^:Dre. 15<> , „ 

Dh. 55 (5!8>. B';«Ln. 42: 1 - - - 


Br.t' Shoa - 6'l:PtP».' 4a% %. 6%K3raPl. 
B*?isl) 7 |S5' Cmwtructtons »25 p) 2% :7'»: 
BritiS SyS^^tes. '20p» 17% 

KES KJSJVnS."?.’^ 10 uw 

SrUiift V/U C 2 jP< 5« (5 8 ' 

BrocVhouM 'J.' 120 (7.8» 


Brocks Gro. 'Companies <1 Op) 36Jr® 


16 % 


i%pcCt)v.UncLn. 134 


Bromsoroye Casting Machlnlog (5P 

Brooke EoM ueOis (25cn 3f 7\pe 

Uns.Ln. 49% (S B;. S'sPcUns.Ln. 32%. 
7pcUns-Ln. *4% 15 Bt 
Brown Tawse :25ot 56 
Brown Bowl K<mt U5 p» 9® 

Brown Brother! Co^on. 7 6*t C 7 8 j 

teunning *Re«^ *Vtg. (25w iiS (S'®* 
Bruntons IMussertturgh) Q Sot 77® <7."6l 
Brvani Hldgs. (2SP> i6«s 17 (6 8) 

Buipin A Non.V. (SO) 1ZU 
B Ulmer Lurob (Hldos-I IZpJl 1B%® 

Bunn Pulp Paper (2501 78® 6 

&?fc n od t ^ , : ft£s.> C2SP» 18 1*8) 
Bums Andereon (lOpf 12 (46 l UncPtiy. 

Cav.Gtd.UnsXo. 51 (*«i 
Burrell fept 7% (T'B) 

Burroughs Machines 5%P( 

Burt^^auilot* H/tiPf- 1|5 (49) 

8 S ?8% C |°° 9t 7 DC&. &%*(« Bi 
tlffvMlKO CH ldus.1 (17 l)P) 27 '(7.® t 
Butterfield Haraev C25o) 21 (6«> 

Ob. S9H > C9.fi) 

C — D 

CCH Intts- (2Spt 19% % 

CGSB Hldgs- (l Op) 

CNA In*. (R0-50I 170 2 l»w ... _ 

ria£ 2 9pc" 

ci’-'S’r^MHfJ^bCOb 56 14 8, 

Carat ord Enp. ilOp) 30 <7/«t 
^4®iSd^!Sp»43,4 Bl. 5PCP1. 
Caww 

Canning (W.i ra|p> 26® 6 
Cape Indus. <25p) 84®. 

Capper- Nell) S10p« 40% • 

Caravans IittiiL (20pt 10 i*'8‘ 

Carrto Eng. Gp. (2SB» *1,^*6 B> 

Cariess Cape! teonard 

T iBlBi 

Caron! MOP) 7% t*'8t 


7 UpcLft *8% 


ilOpt 55 « (7>9) 


CarHnBtort Vtvul‘1 '2SP' 1 •» 

BL.JK.W. 44 ' (4 8 1 . SpcPI. 53-1 
S.4PCD0- Sfii 7.75pcUi. &1 ( 6. 8 1 
cat?" M tiling (ZSBt ZMJ 4% <7»8' 

feh^rn'raS- ?|i® I* V 

to sob. for 1% ore. *5* so 1. 6'jopP,. 
41 7pcW. 40t®. ,9C«Ln. 63. 17^' 
lOpCLn. 58% ‘ llpeLn. 96.. ItJDCPtiy. 

ckwoote 0 Hldgs. IMP) US® 15 I7'*‘ 

Trading Go. (IOp. 
63® 7® 8® 6® 4 3 % 

O^t rewjY SM HOrt 20 . 

'ChambcrlAfn Phipps OW 1 *# tll Mfll 

ChSJTt^ Tunnel iMCStnutrts .5P) 30 Ml»« 

(25P. 30 «7/ B . 

Chtartde Gp. 6 ?25p* «A. s 6 

SSSlTWSV^"^i'»’. 
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8'iPcUoa.Ln- 56 
% 


5%pcDt>. 53% 


Chubb Son QOp. 

■am 

Chubb Fir* Security 
Clark* Chapman <2Sp) 55- 

Clover Dairies, *“?»■ J 6 , JS, 8 ’ 

CoaUtc. r%® f. % 

ci«M Brn. iZStti *3 6 .5 8). A ore. 
££VSS'.1?3 4l%®;i. 4 *<) 140%. 

ssr-iss isa*Lff- 

caSt Ln :c42S,e. 6«) Grp- (25p, 50 K 

6%PCUit*Ln. 64- 16 0) 

ore. AtN-V.) 

&a.^^pj!S7^5^ 8 siV* 


.sa ■Sr* 


eoncehtric 

SS^CFrederickr (Hldps-t (IOP, 8% (718) 

Cope Sportswear ( IOp) 15 (7/B> 

Copydex ‘IOp) 19% (718k 

■SS* LM (IOP) 98® 7 (7)8) 

^V. M 6 %.° IjPCL- 

Crane Eruehauf (IOp) If® 15® 

NKJiOlson (ion 28'jffl 8 7 
Croda International (10b) 59® 7. New 


ore. (asm 

C^eh (Derek) (Coc tractor*) «Op) 25 

«USS% 28 %® 7 

ga, Dec tptentti. 

Paris 

E2S£?S3«K«a .... 

Db. 57%. 7 JpcUnscd.Ln. 57J»® 9 8% 

Dutytr (20o) 18 

SS5.STT ffBnjUW* y 

DteWnson Robinson Go- <23p» B9. 7%pc 

Oolurr fmimM - JlOw f7W. BUttc 

tr» 

Dcx-Jda'. HMgs. 6%pcOnwc.Ln. 35 (46) 

sSrttb Hldgs. New A -raopt 100 

DpW B Chemical sits. Com. Stk. (SUSS) 

TMwdintMlIto /Sol *0% 

Dpwgate Gan. inva. OSpk 4%® 

Downs Sure'cal tlOpi SO'z rriBl 

g^ 1 S?“lS”'A 9 inJS’"SS(‘ «" 
as'iTssa %* ■, m, ■ 

gS5^SS t M , .’^ , (5S. 7 107, 7 . 

Dwtran (Waiter) Goopritje 220 re’ a) 

D uphill tAlteed* (IOp). 2ts. 4^pcPf. 43® 
Dunlop Hides. ISOpS 38® «0%® 1%® 40 
°«9 % 42 40%*01. 54ipePf- 35 CWBt- 
-StytcIstMl.Dh- 90® .'SOt (7161. SJcoc 
/ZTtd^b- S3 2% (5/8). 8pcUnsec.Ln. 40% 

BiKot- F oreti* w Group CZSoJ )* 13% 

i^w'U. J.I.N.V. A (25 p). 2S "(S'8) 

,E — F 

EMlv - (Charles) Marrttn (Wtuwy) nop) is 

eSl Lancs. Fairer CtSpiM • 

East Susses Engg. Group (lOpt 12% 

- f 

Eastern Produce. (HkRMbt ISOp) 21 
i4*»l. ' 9':PcUrtsec.l.n. 27 <7 '8) 
EastwOOd- O.- BJ (Sp) 61. 7>20cUnse 

E^r'lnciistrlal ISOp) 97 (6)6) 
lltdef «p> 8% tff 81 
Eto Hldgs. «0 p) ,17, 

EiecmaT . industrial Sees. . (25p 
^E)?~^8prtJni*cLn. 44® (7.8l 
dectronic RmUTs Group HOW 4! 


20 


C25p) 28® 6 


480 7® SO 

~«l 

7%PcDb. 
NudmufiS nOp) 26% 


6. 5%PCUltsec.Ln. 88% <7*1 
J_(<Sm 47 5% (5'8). — 


Co. --(Richmond) )5 pV 1 1 (7i®i 
in Stores (Bradford 1 Q5pl 58. 

g? ■^Svftfi^&^rorS’dOD) Zi- 
and .U- E.) Sana (Weffiogton) (5 


Now 


pi IS 

rvBi ’ 

Engllsh.jard aothlbs (ZSp) 33® 

Engrtti T; p»te a_- Clayj (25p) S4« 3% 4 5. 
.TWbWMecLn. * 91 : 

" -'Sfwurtfc :iz£. 5 i% 

: 2rtibv mm - 

ilia “rrates Tran sport (12%or 


E 

Ewerei 

SSTlSSSE^Si'i'ilf'' “ 6 S0 1 
6 3Ep‘^7f , .<1!'if*-’ 77 * ■ 7 - • N ” 

BSMSffitocS'Si’MfF 
SSSSiSISSSK®;.'"® 

lire Prep, a 
iC.latMtJTb. 

. .58 7 

. .'A-Cpstrete. Gj 
«•£ Gra, ISP) 
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n-i. asp> es-ls-st 

® •■••... ’ • ■ 

; (2® v 


Fore Intrntnl. Cap.tal Ccuw SoeLo. S9La 
eO (7 81. 7%0Ctn. 701, (7 ! Bt 

Form's iter {tool 4S (718) 

Pone Magi. 6.1x05. 5 r-;® C7,S» 

FoHtjo M.nsep (25pt 160® 2® 6D%0 $7 

Foster Bros Cloonra '25m so® *a 
Foraergill. Ha/rev (25p» 74 %® 3 
Franat Iniut tr’es -25a> 16 B BI 
Freemans 'London' ■"So' 117 '7'8i 
French Kler A Ord. raSpl 7 I7.R1 

G— fl 

GEI IntcrnatL (2001 *6:® %:•. Nta 

120PI *1'tO 10. tOncLu. 62 
G H.P. Gr&un Ord. 65 Z 
G ft.A. Prarertr Tf«« UCP» "S-'r® 17 l« 
Gall alter 6pcLn. 1976-QI 63-'<« %. 61* 

Ln. 1983-S5 55':® 7 1 '7'flt 
GaMenkatnp >A.t 25oi 103 >5‘8* 

Call I torn Brindley Cbpl 18 
Gaseurpy Securities A Ord. tZSo> 2* f* bi 
General Electric (Z5P> lilt* 10:o 10 g 
11 14%® 12 11® 10 : BpcLn. 1976-JH 
67% 7 6t. 6pcLn. 1979-34 ' % <4.Bl 
7 tibcLlt. 457 7'.<-' “. ID 

Oestetner Haldinat (2So- 118. A Ora. 
(25 pi 122 (7. Bl. A Cap. C26p) ns. 

; opcLn. 104 

Gtli DuHut Grain i 2 Sdi 109* 

GUtspur ilOpt 24 5':7 61 5 
Glaxo Holdings iSOai 3 25® 31 2 27 J 
2 30 3 28. New Ord. (50p> 335 <6 ,Bl 
7%pcLn. B8t® gt; 9 
Oeeson -M.J.i -10 pi in 
Glover Main SocPI 36* 

Glynnwd 1 25a» 64% 5. fOkpeLn. 69L 
% • 5/8). 5prt.lt. 52 -6/8) 

Gold Peru rA 1 Sons i25n) SG'i® 9® 9 
Gsldrei icn.) Foucard Sgn (25a) 23t : 
GMdrlno rlOol 11 (718) 

Gera me HldPS. (25»l 56 (5/8). 7ocTt 
35 -7/81 ’ 

Goodman Bros. Stockman >Sbi a (6(8 ) 
Goto on Gsteh Htdas. i25p) 57 i7/Oj 
Gough Cooper Co ilOpi 50 9 
GraS Diamonds i5p) 20 19 >6/81 
Graham Wood Steel Go i20ai 231- 
Grsnada Gp. A '25o> 47 6 
Grand Metrcpolltan >50 d) 554 4% 6- m 
% 6 4. YVarr. to sub. 21 2. SprPf. 34 
BtecLn. 76 >6 Bi. lOorLn 75%® 4S 4 
Grattan Wareftpusn (25 p> 62® I 
Great Universal 5Urcs i25o) 152®. a 
( 25p) 14410 81® 5*36. 5%DcLn. 
307 .7/3). 6‘aPcLn. 36': i6 /». SUdc 
L n. S3: (7(81 

Graeiermans Stares (RO.SOi 39* >4i8i 
Greening >N.t Ssns «25 d> 29® SO-: 29 
Grcsi Cash Registers r20o> 38 i7;8i 
G o. Lotus Car Companies 'tOni IS 
Guest. Keen Netricloids 2Di® 194 1 5. 

6'.-DCLn *3 >: 6 LacLn. 68 

Gunn (A.) (Hldgs.) <26p' 53 i*/8i 

H.A.T. Group MOP' 

Haden Carrier i3Sp) 

PI. (25p) 76 (6 8) 

Happas Uohni <10p) 195® 

Haighion Dewhurat (20o) 9 (4'B) 

Hall 'MIUIWI r25pi 102® 

Hall (ThrnuowM) (25n) 42 

HaKam Group Notts. 5.6 PC PI. 44']® I7>® 

Haiira (IOp) 16 1 Bi- 

Halstead t James) IHIdgs.) iIOm 6 t.7 8i 

Hampson Industs. '5e) B % (4>8) 

Manser Intrusts. HOP) 4 O 61 

Hanover Grand (5a> 6% (7 8) 

Hanson Tst. i 2 Sdi B70 2':® 3 4 3%. 
New i25p) 60ft 58',® 4® 5ft H® 8 
•7 5 '] 5 4% 5*1 6% 4. B::ocUusec. 
Ln. 58 

Hardy (FurnlUters) A (restricted vu-i 

t25p) 32 6.8) 

Hargreaves Group (20p) 29 30 
Har/no Industs. non) 18 

Harris Sbnldnn Greup !2Spl 34J-® 
Hamsons Croshrtd S-** ') 

Hutiey Machinery iRternatioam) (2 Sol 27 

Hnfcer Slddeley Group 248® 8 7 M 
97 50 45. SlzPcPt. 42 (6-84. 7%PC 
Db. S3 >2 <4181. B'.DCDb. 62% 

Hawklaa Tlpson (25p) 63 i6:m 
Hawkins Developments iSo* 4® (7/8) 
Hay <Nortn»ttt C10p> 17% (6 8) 

Hazlewoods iPreprlatary) i20«) 20 (4/8) 
Hoadirass Invests. «20pl 3 (4/8) 
Henderson- Kent on (20p) 26 _f5'8) 

HenlVs 12 Dpi 35 (6181. ?%pcF*. 40 t®*) 
'hurl (10a* 22 

(2 Do) 26%® 6. Hoc 

8 CIOol SO® C7®1. 


*$-.£ *1!® 


16 >8». 3%k 





»’«• 6® «. 


Heywbod williams 

BISSTWatW 


w* 


Hghams i25o) 24% _ 

Highland Electronlrs I20j»l 7 
Hill Smith raSol 52 '7 Bl 
Hill (Charles] Bristol 67® 

\TO .®C7ffi) 

Hirst Maiilnsoo^20oi _2*':_ r7/6i 


Hocrott Trust 6p 
Hoechst Finance 
pd ,l 55 V® % 


lOocLn 


29% (6/0) 

. Hss. at Par. €50 


Hollis E'S.A. 'TSp) 37 

Kawte^A asp. 23®. i » 

kH”s,« sr /?.="!!& 

Horn* Bros. 7%PcLn 38<z 14/81 
Houriim >Up) 25 4 1418) 

House ol Fraser <2Soi 67t]« SO® 5% 5- 
4%pePf. 30%. 6ocUns-Ln. *0«: (5/8)' 
Simrllns Ln 34 .6/01 
Hoveringham Group i25p) 20. 

Vts- I25P) 9 (7/8) 

Howard Writdham (20p) 17 <7Jf> 

Howard Machinery <2So) 31% I7IM 
Howard Tencns Services <20o) 15® 
Hudson’s Ba» tn.g.y.) £1 2-20 
Humphries Hldgs. (2Sp) 4% (5?8i 
Hunting Assocd. Inds. i25p) 81 (6/») 


Re s tri c ted 




ate 


1—4 — K 

I AC. Group t20n) 73 1818) ..... 

Illingworth Morris A i20p) 1 5% IWJ 
Imperial C bora tea I Inds 23*i® fate 
40 1 39 91 42 38 40 1 387 44! S - ^ 
6. 5 DC PI. 41ft. SltPCUnt-LA 36® >.® 
S-% 7. 6><pcUnS.ln. 88% 8 *5/8). BK 
Uns.Ln. 541.-® S%® 3® 5® ViO 5% *■ 

4% 5% 5. 10J,pCUns Ln. 72® 

Imperial Foods 6%pcDb- S*li® . , 
Imperial Group '2 So) 63 %® 60 ® 6Q % 1 
% %:. a Uns.Ln 65*. swtire-u. 
55% 6% 14/3). 6.9PCUrts4.ic. 45. 7 Sot 
Uns.Ln. *9% (518). lO.5ocUos.Ln. 70»! 
% 70. BPcCnv. Uns.Ln. (64% 4 5 
Imperial Meial Inds. «2 Sp) 30® 30. 7'«K 

Unc.Ln. 53% 14/8) 

Ingall Industries (10p) 28'*® 30® 28* 
Ingeraoll Group (25p) 13% (419) __ 

Insersoll-Rand (Shs. of Com. Stk.) (SUEI 
SUS75'<® 

Initial Services (25p) 41% (7/S). 

Ln. 53% (618) 

|nter-ci tv Investment Group (20B) <’» 

, CS»» . , , m 

International Business Machines Cpn. (9>s- 
Cran. Stk. t itUSSi 1335 rW1 

International Combustion Africa {Wool 
78® (718) • ■ 

International Combustion (Hldgs.) (Srt 7k 
International C o m ea t ers (Hides.) 39 “r 
**i 8 40. 6ncDo. Db. 1975-80 76 5* 
International Nickel of Canada (Class « 
■Cbm. Sits, ol NPV) SC26% 

International Stores 4%PCLn. 29% (4/a*- 
, 7%pcLn. 49% (4(8) 
lnterratlo«ai Timber Cpn: i20p) 56»^ 
Inveresk Group (SOo) 44%® 3%. 6pcZte 
W. (25P)' B% (3/8) „ . 

Ireland (Ernest) (2Sp) 22* I® 4 (7/57 
isle ot Man Assoc. Inv. (25PJ *9 ’ , 
Isle ot Man Enterprises (20p) «0 (7/8) 

J. B. Holdings I5p) 14% r?/S) . .. __ 
amatca Sugar Estates i25ol 16% 17 I7W» 
amts (John) Group ot Cot. . (2 Sp) TOt 
( 8 / 8 ) 

Janes CH.C.) (25p) 108 
iJ'S 


, 9 W* 

Ln. 69. H*e 


ore 


J amaica Sugar Estates 
amts 
( 8 / 8 ) 
anes 

Jands U.i Sons i25oi 104® 

Jenllgua Hldgs. (3n) 5% 

Johnson Firth Brown (2So) 34. 

Cny.Ln. 66. 1 0pcPtly.CODV. ' 

CpnvAn. 67 6 f6/8> 

Johnson Matthcv 240® 33 2 u 

Johnson-Richards (H. R.) Tiles (SOpJ » 
(7/8) 

Jofthston iW. F.i'tRO. 50) 201 
JOnir (A, All Shipman (25p) 41 (7181 
Jjw't (EjlwardJ (Contractors) New < 

5 Shoes' (2501 45' 

Kalamazoo >10p) 16® (7'Bj . 

Kenning Motor Group GSpi SO 1 (7/0. 

BocLn b2 17/m 
K mJM P.l (U W 21 • 

Kershaw JA.i Sons rSp) _ .ff, 

KHiloch (Provision Merchants) (29» I I® 7 

Kteeman Industrial Holdings- (25p) 18? 1 
■7/C) 

Kleen-E-Ze Holdings C25p) 21 (4'8) 

vm 12,2 a, « . 

Kwlk Save Discount Group (1(W T73® * 


L — M 


‘I 18 ff'®* 


L.K, 

LR( 

Las . 

WMCnbi'nir v>ru, a< a ai. PWli". 
BpcLn. 1990-92 twite wa/rints attww 
‘to suO. tor Odd.) 62 (6/8) •• 

Laolos J>ride Outervrear ( 20 p)^ 30^^ ^ 


Laftig- (Johni San asp) 94 
U5pi_ 93® -90 

f-4'*d Group .Ep) 31 %® . 2 1. 
Lake Elliot (2Sg) 35 76, 8) 


BrcLu. 51 


Lambert Howarte Group (20pi 29 (5/M 
uw Industries USof. 57 * 7 - ••• 
Lanta ^r (Q . M,l (5p) 5% (7/ffi 
Lana- (Porey) Gro. (too) 9 (7.17. 
Lankro Chemicals Grp.- ftspi 80*. Cn 81, 

t -W r ta- |gds.® 2 ^l«iS (5 Qp) 67. . swe 
Db. 1968-93 45>i® 

Laurence Scott i25or 30 '5/8> . ■ ' 

Lawrence (Walteri New (2Sp> SO <«/»—, 
Lead. Inds Grp. I50JM 90® i7JB». 7 peP». 
. (EOte 19%® 1718). 7ocPl 44 %* 47/BI 
Leaderflush (Doort) (18p) 13 - 

L«o9 <S.) iFobeO (10 d> ,26‘ (418) 

Lebtts (Hatrisi iZ5w 2fl i5:8) 

Lee RefrioeraUoc aSoi 44 (SfW 
Lee Cooper Grp. GSb) 48 ■ 

Leigh Midi (25c) 9 tfij&i . 

Leitepne Grp.. HQp) 40 i7I8)‘ 

Lop cap. HOpf .147 lB‘8i 
Lesney Products. (Sp). l0%® ■ 
etrmt intrl, titu 32 . _ 

rewH Oohni PprtaeoMp SpcPT. 

1iN8). 7%pt«/ 49%-<Gfft) •••-.■ 
Lewis'* tev. TTust SocistotL (W(i‘«4i» 

B%pC2ndDb. 521* I5/BF-; 

lbs Same* Grp. 1 *25w 11 fa* - • • 
Lertaud Paint .W*Jlpaper.-OSp> W % 
Udm (H/d0j,> (iDp> - 
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■ fins re » .5M3E?** tpr Ord. 2 3 fit (7/BJ. 7peDb. 2BQ (fit f). Brenner In*, fit. l25p) 58lj® ( 7 IE 
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-*g? -*?:*?*• , s ™" ,un «&Hunwjk*»as & ^^ss„ <, s? s ^ rass uait TK - ** 1 

S& t&JOZJl -1. * ,4 "' §S2U HotHnana- Pe.l^'^SJW 2* R^nSTSfflU 1 * 11 , - ’ «* Wd ' «* ,C 

tlldM. (2Ji»j 209 (7W Ban swneg Sint JeVnr/et 1 >1-7 1 ■ Trlartco Group (5pi4 (7/B) . . Ca/ilal If IL Trt_ 2Z5o/ 77 24/flT 

w J a|£w,jE'fcaiv*ssf ss!ftffi.nr fca *‘5 tsit “-V n “ ■>« ^VSFifTiS 
: fe Jtt*aJBr l aS , A1B»io Cft'Sef'ra.SfrWn* » r!Si USSS/tt. « .3 H 

toos Industrial 969 90® SV* 10© 78 R1 ^ 7 n {* w t2?^J7a 40 U h 20 18. S.Soctn. 1980-94 4T1« (4I8L .QW P" 1 - «"*■ T*- OSp) IB* 7/8 


|; . 91*. SfleAPf. 350 (7/BJ. SecCira.Ln. OOkMConM. 62501-14 (4X1 • 

.- 8Hrt ....-■ RftOtfttUn Corpn. (T«fpi 18 (W» 

SritfiiS Indue. Cm. In*. T«. dw. ( 25 b) seiiikiae n»ijei ssip 10® . - 

. 70 Tintnvlti Cancmltn) [50o) ISM -Tt® I K 

: BrKItnl In*. Tit. 12 5 n) 1169 154. 6t,K 67 SZ. BeePC. IbSST^S™ I 

Cm.Db. 116 (7i8). 7ixpcCnv.Ob. 128 Wan kit Collier* (5Doi 14 


U£b.W s^i'cK K !! ! * kJ ,2 m s. 

n* uns Ln. 70 **'"*'* OBDO - 24 * ** .ISff ^a ” WBattom HOD) 23 

70 Sontli African (7S) Maicdie in*. w-®**** 

W 4 d'?S/B) Mgo Ajencan Con. of S. Aftiea (R0.101 “dBr^Ser 11 OW* 42h (6/W 

s - -.taja.*.. Gold »««. «>. >3« n '" 


WCBtt WL - NEW HIGHS AND LOWS FOR 1975 

WlirtddflMIlW *Mtau n o securities fnunber, n,p.rentbe»t* »mn«® 

Kulim Croup nqpi 271< 5h 6i« 7W. Share Info, nut Ion Service yesterday attained new «bw nnd low lot 1 *'*- 

19 !g? £?i52 — . — NE^V HIGHS (7) root* n> 


aiimatra Planmtam (10 b) 28 

In*. OOP) 26«n 3B-64UI* (I IS) 


Bulmer (H. pj 


tWR&'n) 


INDUSTRIAL (41 


0501 40 lj. 
8l*peUl- 


GSW SS ® 45 8 “ MIO Transvaal A Ort. iROJOl 14*» Slnwore Part Rubber Eats. (5p> 17 (4/8) TebmAl , 
Bra/MT* T,t aSP ' 74 6 ‘ 7B ' BlwUtoch. Gold Mining (RO-ZS) 

. " 129P) 710 _ OrarVoM lileea Iblk SBC lilM AlWfD NOTClIC 6WDClelW 7/0 QR 


CamSf lJ5fc Tat. Did. «5p) 108. 6*c Tepid* ifflj'lBta W «« 

r&J? 9 )—., T « 27tm 77 itim . Coronation i Syndicate rSoSsri 2451 


«£. Ijy>««7iw i 96® 90® 9 « 1,00 T8 81 ~ 79 5J 5pS«. 37® 40U »j. 20 18. S.8ocLn. 1989-94 ATM (4/8). 

fZ**_2 : fiWLn. 69® 8ld9. ,7Vj»cLn. 6*c»d3b. 56^ A T5-8J • . 61-oel.a. T9B3 67 _ 

«n ( Snrt J I— nc--, RedS™. NaSni GIm ( 2 Sp» - 4» 7 “|81 Tunver MmU- B6 1*. . HVwln. 1985- 

TO". « n ,d Lyon jTStf) 15® T9_ ■ RMIBuslon i2So) 63 _2000 7»i ‘ _ _.• 


fsoi »h am. 


Channel Islands inter ln*.T«. 70 <«81 g^Mri 
-Charter Tat. Agency (25pi 37 8 74 (7;SL I.Tnr 

c». bS 

City TorelBn Invest (25p) 39 (SIB) 

Cltv Gracediuicfa Invest. Tat 05 pi SI 4® fSas:® 
V® 4:9 EM 

City Mill. Tst 12 SM 579 8 (7/81 54 


■ [■ OaoufOlHein Mines (80-501 1649 
Deelfcnal Gold Minina (R0.20) 375. 


Ca led onia Invest. (25p) 138 ifc« 
Common Brothers (SOo) 78 0Sr«) 
Fumes* Withy 225® 7t® 5 31 3 20 


Lvdenburu 
Pot. Plat. 


Union Plat. 
Water rat 


mk ® }b> fzs **' 57 ts/8i - 

W'nw if® 4 W*i • . R d£ 

Kri «■« r Rejfl PjbH shine J-ipcOsT 198*88 38'j UJt O ptMl t25Q|-7 S® 9 __ J»gf . n L , 'iSS J5jW“««wrn Cons. (R2| 24.77® 
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nf^mnrtii^TnN R^ftWIiaum CZSol 21 «AD (/oftarn hrfe/artea i25o) 48.4® M, New Dana Iniwmwrt ™. warrants to sub. for Gold (^80J°tza 

“b 4 s %». * *■ sa?as.!SBT5.a", ■•>». saffiarwifissAM? 
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»«Sin U. and JJ Papw MWt R5|A 38 Rl* iWiverj iiSrt 24 CBM ' UnfgffcinrilereBSM flOrt 25 CVS UHM% M.Ta. 4asprt4. 324 (7*). SffiSr^SJK rRnSft^lso 


t® PWaciur1na co ' TO " w aaw 41 SKSWilSS^i^i^S^w 

' . 4 2 141. B 125 pi 441 

UBM Group (2501 47 94. 7UpcOb. 52 Common Market Tst. (Ip) €10,70 (918) 
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EaSt^Orlolomein Cold Mining £R1> 104* Landon ^Oversirt* iffid i ««) ata* 9 
Cast Rand Consd. HOp) 124 Lyle Shipping (25 b) 2)0®. A Non-Vot. 

uS'bnd VSTmiSi urn io t&8) aw ill® 10® 

Els&ura Gold Mining Rll 365 C7/6 ) Ocmb Transport i25o) 93®1 t it 

Fret state Davpt. Invest- Cpn. (R0.50) Peninsular Oriental Old. 81 * 80 1b. 84PC 

■ 28538 > Db. 67 U 

Free State GeduM (R040) 294 (7/8) Reardon Smith (50 p> 415 35 (&«}. A 
Free . State SitblHl 25d MUMna (R1) Mdr-VoL (50pl 1464® % 

2469- (7;8) Rupdman (W after) (258) 92 

Gedold'lnv. (R1) 410 (4/8) Sheaf Steam fSOs) 122 

g» ld ^o R 3o“ Wto® tea & COFFEE ( 22) 


KToroo Mines (Rl» 700 f7/0> 
KBBt Gold mil 10h» 

MtU Gold (RQ.80) 120 


MKtariuw Group [ Clansman) <2£p) 60 
IkfeiCwJiflld BrotMrt <2501 45 la 


- Gold IR1 ) 1049 (7/8) 
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Metd on TRO.SOI 330 S 22 401 
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Db. *4®. 74peLn. 40®. 10*Xn. 62S Db. 754 (SM) • Cdrtnw&l Uriae UL l2»l WC7/6' Hartebeestfonteln Geld (Rli 254* 4# 4t aSm 1 1 m a ria , A? 3 
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Central Province Ceylon Tea Ktdn. a5pi 
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OMm Warorough,^. Tt T 
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Wa terra I 10pc Con », 

[EW LOWS (19 ) shipbuilders n> 

Swan Hunter 

BRITISH FUNDS (1) SHIPPING (1> 

91 1992 Jeceea (J. 1.) 

lOAia iMIaceL) (1) TRUSTS (1) 
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CANADIANS ID TtA * SM lAHKA W 

M Tea Corporation 

*- s,<x ** MINES at 

ENGINEERING tt) BH South Ceevor 

Spooner Indi. Pwwi 


NEW LOWS (19) 

BRITISH FUNDS (1) 
Trait. I2i>pe 1992 

LOANS iMJaeeL) <1) 
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CANADIANS ID 
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(25P). 2. 


Estate House in*. TK. (zsn 14. 

4 . 2 PCH. 48 15/B/. 6,7ZpePf. 60 
External In*. Tst 1*5 4 3 <448 > 

First Scottish American Tst. (25 p) 594 

<7K). SpcPf. 354. 5 pcU 1. 71 J5/81 

First. Union General 


McLeod Russel 72 (7/Bi. 7ucLn. 31 C4/B) 
Namunakula Tea (250) 549 (718) 

Peacock Sasinl ft dpi 36 I4'B> 

Pundaloya I25pi 124 %« 14% % (S/8) 

Tea Cora. (25ol 8 
Warren Toa 70 (7IB) 

West Nile 208 (518) 

TELE (IS. A TELEPHS. (— ) 

Gl. Northern Telegh. Denmark (CIO) 364' 
(5/8) 

TRAMWAYS & OMNIBUS (— ) ! 

W/8) | Anato-AiyranWne dbdcOb. 72 (5/BI. 4 pc ] 


ACTIVE STOCKS 

YESTERDAY— 


UiHiri Gold up* SUS3 B0799 278«p 80® 
Va«r RarU E.oln. ffip.3C) 284® 94 NS 
Venterapost Kill Blfit 


No. 

Denomiaa- of 
Stock tion mark 

Shell Transport ••• 25p 14 

ia £i 12 

Marks & Spencer 25p 10 

Chart erhall Fin’ce 5p 9 


of CtosiDg Change 
marks orice (p) on day 


Pta.tNoo-VtH.) (5 p) 31 (6/8). . 6p 

HB J 1B?fc- Sr * 7 AtF&SA8n OOP) 19/473) 
Marshall^ Unlvenat (2Sp) lOOi, (5/8) Ruston Hornsby BpcDb. 59N® 60® 

Martin-Black C 2 SM 834 90 (S/8) _ • 

Martin The Ntwngcnt OSp) 84 1518) - fjll. ■OW niW 9 (4/8) 

Martin <Tom1 Metala Group (Wp) 45® SM c * row L_ {2S f 1„T 9 . , , * 


W — T — Z 


Martin (Tom I Metala Group crop) 43® MW Group <25pl 79 ^ 

<7181. ' SocUnsecAP. 57 (8/8) Sabah Timber iIOp) 18 4t 

MMW PUalTSrtM. ■ 7 t££L 58N» Salnuburv LL) C2Spl 128 B 
7:® Salta aSaltalra) aarocluPl. 204 

Matthawc (Barnard) (25 p) 22 Noo-Cum.PI. (Swi 1*3 1* 

MaHhews NldUs. (too* -J94®./7/» Samuel (H.J * JW. I?W « 


W Ribbons HUfls. dO») 18la <V8> 
Waddlngton Uoho). 8 U5p> 77 

8 adtun> Stringer (tool 184® 
adkln (50 p) 39 i5/8> 

Wagon Industrial HWgs.. (25p) ~ * 
Walker Homer '(So) 1*4 04*6) 


Max 11m Fash hom M0p> 34 MB) 
May Hus* II u5o) 43 (6/8) 
Maynards 282 


Sails (Sattalra) aaroclitPI. 204- 1. 7 pc 
N0h-Cum.P1. (SOP) 1*3 14 
Samuel (H.J A Ord. tisoi IDS (7/8). 

New A Ord. (25a) 105 (7/8) . 
Sandman (Geo. G.) (2 Sol ■ 44 _ 
Sanderson Kavser <25p> 43. <7/8} * 
Sanger (J.E.) (‘Op) 344. 


General Investors Trostaes OSp) 72® ^ % SJSSIT^ST? “‘EJ* «?-“» j5# 
.General. Scottish Trust OSp) ssii® 3 Zaedpsn (Rl) 4589 40. 85 

Genual Stockholder* Invast. Trust 34 p* West African (4) 


ffiSU-dwr Trust Q5pt 102 Tl " < HoWlB91J CS « •« »• ^TTl "T" ' 

Giaodevon ln*e«ment Tract (25p» 549 4 SPECIAL LIST 

Jjm C. Gold Bjv Metal H2>-p) 3 15W) EngHah and New York Tst. Co 


WATERWORKS ( — ) Charterhali Fin'ce 5p 

Bristol Waterworks 4. 9 pc 42 3 (6/8) _ .. 

East Worcester. Water 7 pc MOpc Mu.) Boots 25p 

15101 500 <5/8i 

Eastbourne Water. S.6pe <8 pc> Pf. 63 Glaxo 50p 

<5181. 7>:PCDb. 56 (SIB) ' , 

b £lanBon T*. 'New* Nil/pd. 

iu?tu.%qaMVun RTZ 25p 

PC ffmly. 7 pc 1 Pf. 57 (5«1 •* ft,t c " 95n 

Sunderlano SL Shields 3.5uc Hmlv. 5pe) ■ BaTB z p 

Cons. 304 CADi. 9pcPf. 994 (A'8| nictillore =yin 

York Waterworks (4.9 k bnlv. 7 k Max.) OlSUliers DUP 

SB (4/0 1. _COftt.Prf. (4.2K Max. tmly. cn n 


Mean Bre5.- Hidas. J25pl 14 sang^-'u.E.l (*0p) 344 wS^di a W SSn?S' £0?) 3 °* 

Meat Trado Sunol let* L25o> (518) Sander* 1 2 So) 79® 3 (7/8) _ WarWig Glllow SilrtosJ QSp) 49 (5/81 

Mentmorn Mi no ftp. ispl »h(T*1 Savoy Hotel A (lOP) 21 <7/8>. 84PC Warm (James) T2 . 


Red. 1979 — Vine Errata P.32 

AUGUST 7 (MI) 
AUGUST 6 (2) 


Mentmorn Mi no ftp. ispi 84 (T®1 Savoy Hotel A <10 p) 21 <7/8>. B4 pc warm (James! 

Metal Box 208® €S® 2 TOO 1M 5 198 Uns.Ln 52 Warrington (Thon 

7KPf. 32®". ^pSndK. 3 M* (Swl 'lD^K |S neld '’^cPt. 29 MB) *244^478^ ,,Sl * 4 *""" T“ r *fg86''5S9 “* AUGUST 4 (Nil) 

Una-ift P4 _ __ __ Scotoou (2Sp> 374® S® Wasill u. W.) (sp) 114* (7«> Haravo Invest. Trust (10pi 39 fS/B) OIL (180) AUUUSI 4 (NUJ 

®a = V*i. a &”i/ %m. sffis e-wi; i 7 ” 1 nCP— ■■ ™ « 1 tsisz jssstsi as» RULE 163 < 2 > < e > 

*• ,a 22 =°- ^ <2Sp> ^ scotHsh^fSWsion 7 *? Vi Ooi 94i® a * 8 *»' ’ooiS ^ ta oTs^ n l50 ^ Bargains marked under Rule 183 

Soever OMontaflue L.) C25p) S5® 3 ONI. scragg (Ernuu Soot (Moldings) CSp) 11 Wellman^kglig. oio 4 (‘25P1 24 industrial JSn^Q 25 " 1 351a ® ' 3 SShTJaSSJES Ji IS fsa (1) (e) in securities for which 

M 7 dC^ R Ed^5Uil (®0P) 43 CA-81. S4K Sw^HoWIngs (25^ 30J f*,j*p}. 1 * Worstg a ^ n dWoon« , Mills , i^M’^H^dlng'^CorWb (SUSD p82S BrtHsh Pelr oleum quotation has not been granted 

isu’arrati'is sss,“.. p im„; 2 S M “* ’* M> g* ■» *» 

Mllbury 42Sp) 33. Security Services A aSni 65 Western Motor MUu A Non-Vta. rt4»! 6*. Warrants to sob. .ror oro. aa ' Burinah 011 230 .7 B 74.5 B 7 U. one tridetfli USL 


ward vtfpire- Orp. (2sp> 204 *# Granca Truat i25pi 55 1410) De .Beers Conad. Did. HWJ CRO-OS) Chepstow Racecourse P39GO 

wsas anss'a.Spjrt 4 ® wbi - ■« ™ M 6 5 3oaijo august • 

sons (25P) 27* (7/8> ™ ^ M,D,rB S^TtSSJiflR ft’ST 

,nY **!*- h ‘ rM C20p) Ha m^r os Investment Trust 6l*KDh. 1981- teli Diamond Cnn. (HO.IOj 27 30 tS/8) ALGUST 4 (NL1) 


Invest. Trust HOp) 39.(5/81 
Ipi investment Tran '25 pi 100 


OIL (180) 

Am do! Petroleum (SAO-SO) 394 
Anglo. Ecuadorian (SOD/ 29 


C 7k’m.x.) Distillers 50p 7 104 - 1W 

Max. tmly. Dun ] 0 p 50p 7 40 — 59 17 

T Inchcape £1 7 36a + S 422 150 

a pc du. Mi dlan d Bank £1 7 220 — 305 122 

\ Rank Org. 'A' 25p 7 118 - 2 205 78 

Scot. & New ‘New* Nil/pd. 7 2* — 3** H* 

The above list 0/ active stocks is based on the number of bargains 
,P p400 3 ** recorded yesterday in the Official list and under Rule 153(1) (e) and 
) reproduced today m Slock Exchange dealings. 


WedSIopd'nsIJl 1 t ?52S 49® 8 HUM Holding* 4 ^ S 1993 4 |B 1 80t® Atwidc'oVls®"’ 


.PL, 28 ( 713 ). '*74KUnsec.Ln. 494 (7/8) 

S? J 11 Securicor Group A OSp) 0i 

^ S»%t% B r4N> SggWAW FtiPcUroec. 

Sena Sugar Efts. (30p) 12 . ■ 

KX A M»W ^ . s-niK^Grouprigwiiya/BLNew 
Mihthell Cotss Grp. <25p) St>h® 4® 4 gertkraspi 30. New (25p) 31.301 (7/ff* 


i Westbriefc Products '23B> 26 J4#8» 
i Western Board Mills (IOp) 26 (7/S) 

. Western Motor HMos. A Non-Vtg. Ci 
I 1 5 (4i*5! 


rofni 82 ao s 7 St. EhJCZndPf. 7*4 C7i8>. 

S^ra/ro Interactional Imrast TliJL SPClslDb. 79i; ■618). BpcDb. 714 

.Vto OSp) 8*! Warrants to sub. for Ord. 25 l4 '®! florin oh 011 250 7 B 74 6 9 7 U. Ik 
vig. (25P) intamaucmBl Investment Trust Co. of 2ndPf. iBt. 7WKPf. 26® (7.8). egc 

q 5 b) SON Jersey 300 13/8) a. Pf. 31. 44PcOb. SB®. 74KLjk 384*. 


ON THE WEEK— 


Mhraeii Com Transport ITS o) 23 HIS™ wii r SS> **'**'- 

Mitchell Someri (1 OP) 134 (SS) . IlSI^apSSsi rSBrt AS (BIB) ■ 

MhecoKTW* mldgs.) (75D) 76. . ShvwtFranc t^-tZOPl^S (6^ 

M«*ern Engineers BrUtol (HUMS.) 825p) !|J3g' ld g; !£k E,, S“ JRjLmfmim 
mam dM.t rTttel 1 T r7J0> SltflaW Industries <SDp) 40 *:.-. . 


Tt*n Ton KIT«rTT7>CT?QWB| VlfKJ) A ci.NriD# lfthA 

jWevbm-n B-ung. OSpl IBS !%•» • j^MPh (Kio'd/ Investment Trust 124K 

1 Whatman Reeve Angel (25*1 53* 2 50 J Srcnn, dGm 

- Wheatsheef D4st. and Tradfcm (2S«>116 ,lL T^!!i Trust Income (50PI 21 


84KLn. 38® 49 79 649 4 6 641 
Century 0/1* New flOo) 33 (4/8) 

Esso Petroleum S4KlstOb- 60® 

Oil Exploration (1 Dp> 81 (4/8) 

Premier -So) 114 It 

Rpya) Dutch Petroleuin 254*9 5US3SH 


AUGUST 8 

Acme* 18 

Alliance 011 54 
Anglo United 6a 

Australian Mining and Smelting 97 
Bougainville Copper 90 


.twern cuuinecr. 2 Shetheld Brick Group (25rt 574 fwo) 

Mole 1 r20o) 1 7 DJfl ) SldlavV Industries (SOP) 40. ; ... . 

®iYSSw ,0Md, v» t’W A 010,13 ii^cS^^d^LS'capi 107 


krCmTiW ,n am «— 21 i:!?.^n F Tac flr 

?*; Si “IJLJJ 17/81 - . ■■ Z z9S ): 6 l: y 303 3DDJ 29B. Ord. Canron 112!r® 

t ^;(0 2 T: iJS'SESS* r2l??-2«4S_ ... 2r. E?P. SOI- B4KPt. 454 (6/81. 7 k Ever Read* (5 A.) 90® . 


Monk fA-i (76 PI 27 , 
Mono Containers <PSn 


Morgan Edwards Mew *18— 
Morgan- Grampian OSp) 38® (7W) 
Morrison Okm.) PIOp) 83.. 


■) 35® mm 

Morgan Cruc-bie v 11 9 

Morgan Edwards Mew (1 Op) 3pm 


Morrison llkm.l HOC) 83 
Moss End g rase) 25 15/8) 

Mcthercare (IOp) 14C1 

Moior Rail I79P) 1 4 (WW _ 

Mount CharfoMe ln*s. ijOS 1 .St. 1 ™ 1 
htpwlem (John) l?5(il *5 7 Cw6) 
Mld/head C2-S«il 574 (518) 

Mvddhdon Hotels (60p) 4B ( 4 iB) 
Myson HOB) 54 


MET (TOP) 55U — 

NSS Newsagents OlOp) #5 (4(8) 

Nairn Williamson 4* , . 

Natl. _ Carbonising flOrt S3. It WKLn. 

NtSle^Ko) 19 ffMV 
Wegretti Zambra «Sn> » &*) 

Neflt rjamesi (Mp) 4jHi . 

Nelson DavW (SP) 4 (9.9) . 

Newarthlll 47® -. 

NewmaiTG range* 1 KH .PlOcrtO 9 Vc(4W) 
Newman l««7«Spi 27. 1®4KP»lv-C"*' 


Sfemsseit Hunfer OOP) T9 (7/8) _ 
Sllentbloc Holdings (10B). 30 29 
Stlent (right Htdgx. (10m 174.16 
Silhouetta iLondoni A {20p' 15 
Sllkolene Lubricant* (1 On) 66® 
Simon Eng’g i25pl 904® 5® 1® 1 
Sirdar (2SPI 194 (6/6) 

tnuSw’uoh^CJ Tldmas (35*> 1* 


C7.WI. New Ord. (250) 1169:36 
Whl*ecroft (50n) 79 SijocPf. 29.. -44K 
iwMa.Db. 78* (7/8) 
whhehoi^e (G-eroe) (Coong.) (lOo) B 
Whites fTkWhv) GWocUns-Ln. 454 (7’BI. 
BacUnsAn. 5549 

Whlttlngham CWra.) <Hldg*4 <124p) 14 
<4.0 - _ 

Wholesale Ffttkigs (ZOp ) 52 (4/8) 

Wlgtall (Henry) Son 05el 87 
W i SO ms Teape 34pcMt-Dt>. 94 
Wlfltmt Mltrhall (25pi 28 (4Ml 
Wilkinson Match 108 8. lOpcUns.La. 
754 <4/81 _ • 


. usoi Z8N® 9r. (25 pi 301. I4KPI. 454 <6181. 7 k Ever Ready tS-A.) 90® 

IlSSSSiftff ^ rwaraTinter national Rnanelal Corporation 

Tn *** n5D ’ jXUSPam ST 9. New Ord. «5D> 

“* «"t 9 «2SD. 1B0I 73 7 641 9: 6 4 ^ K ¥1 9 2 ,5 19 

gg gSf-Sjar 7 ^b 6 , 8 7 ^ PROPERTY (155) W 

VSSrJSr * a5rt 45 w,a '- 4W#rft Ess ot^vsass^am rusiSjS 


Lo^on l %«trose OS* 122 <7/81 


smith <W. H.l soe <HWus.i A 5359 Crier. 
SirocUrracd.Ln. 26 (718). 7VucUn*cri.Ln. 
SOU® (7/6) ..— 

Smiths Indus. <SOp) 9SO 34’ OW. m* 

Smurat UeSwib") Go. (25p» M.i5fP 
Solicitors' Law Stationery society C20 b) 40 
4 16,9) 


Wilson (Connolly) Hldos. C25pl 29 
WHnpey < George) (25 PJ 90 
Winn industrial (20M 184 (6W 
W invar and Newton 1 2 So) 1161 47ffl) 


. rrw - Palabora 975: £10 

^InyevT RSf SIX 2(£ Wo* ?# 

S«Titl« (5P* 11 (5161 Poseidon New 4Si® 40* 40 35 

* “ 1,ocU ^ ISS?*^ 5 ra W 7W 

1 ^ a5 »' £13t® 

oS.'S?rrffi°llldM. (tool 31a (418) duluui < M?neraS 20® 


Wimerbotham Strachen and Plavne 6 k j pi. and G. Second Dual Tit. Inc -Shi. Cl Op) 


WoMrriluliri <2Sp) 68® (7(8) 
Wood Basrow Nidgs. (2 op) HO 


MaUt Secs. SKUnacdAo. 844 (5/8) 
Meldrom C25o) 28*a «'?> 


AUGUST 7 


Newman mds. 
Uns.Ln. 042 
Newman-Tonic 


k»t 25 fWB) _ 
f5pi 91®’ 3 90'. w" 
34 «5fB) 


Noble Lund- (l-Oe) SJ) «IB) _ 94KUnscd.Ln. ZZ (S.‘S) 

Norcra 05PI 5749 *>i9 * *i- TUCdm. Horn ,(12-»P) 164 (7/8) 

B2A . Stafford shire Pol (rale* rHIdga-/ «. 

north CM. PA (TOP) W) ««) TUKDb Stailen Interatl. ,<25p) 351* 84- 
Northern Foods (25P)’ 65 4-. 7 Ndcuo. Unscd.Ln. 49 8V . 

334 <W8). 6/WbOSijee.Ln. 71 4 «M> Stakis %epT Org. OOP) 194 W/W 


Southern- Evans (25p) 84 " Wood BaBOW Hkfgs; (ZOn) . 3fi® Metdrum USol ZBJ* J 8 < 8 t 

4,91 a^Rh^iai 5 8 t a • 

29%, E0 *\ 9, - Un ‘: Ln -; 57, - t ^ •** 

sS/SsCMBH » 12 24^70004. 694® - f » Mh * *' ^ ^Sp^^^bKlstDh. 814 

^ W ir" jl W>,teT and AtkrM9n 09,0 12 & X^morton Tst- IncSh, (^)P) 104 
ISJrlES ('5o» 78 worlh <D«h» Mldga. -(25p> 27 18/8). Cap.Ln. 28 CTfB) 

Stafford i^i i re r«f*rjfi fHidw-/ »2ap» 7« ... agortVi Atlantic SflCi (ZSf) 99h. iMf 

Sulks Intertill- i75p) 351® 84. 64K V-^— e nn .inm nai cua Nnrthborouah In*. Tst. <2501 4 ( 718 ' . 


D« ttSp 0 128 (A ^ $hfc „ B S ^ont H| Proro. n |KUnj>e.U 1 5X21" 88 '"” U “ 

M 5 '?^d G. second Dual Tst. Inc-Shs. Cl Op) Q5o) 94 f7,#1 Yuk “* Co " 5 SS 

MMK Sec*. 9KUmidl<i. 844 <5/81 IrJU lh A^Ini rSp) 14® 134® AUGUST 7 I 

Me/drum C25oJ 23 >, CS/8» . ’ B^Sh land <2 So) 154. Wrnt* to sob. &ac 87 

MrrallD C2SP) 52® (7/8) ^ 6. g ijpcUnaec-Ln. 54 ... Associated AustraHen Resources 156 

Mentelth IZSp) 84 (6/8) ’ Brtvton ESt. l25p) 65 (5.8). New (25n) Au, t r,|l*n Oil &M 84 

M 3Ef“44tx^^B4^^Bl ** Button (Menteaue) Prop. Invests. C25ei tS^lndwrles I960. Do. (25c) 100® 

as rsffsSr^v-i-w. •■- w.'Wftrtt; ;s« '\*amst sssr , .»jgis , A , & i »“ 

r^Mw.nn.rw.'W 4a, .» SsSA MKLSw MWW >«. 

wrogmorton DL InGShs. <25p) 104 _C7/B, Nicholas InC 28® 8 


Denomina- 

of 

Closing 

Change 

1975 

1975 

Stock tion marks price ( p) 

on week 

high 

low 

ia £1 

78 

241 

— 5 

302 

118 

Shell Transport ... 25p 

59 

302 

+ 20 

343 

US 

" Bats - 25p 

54 

270 

-13 

S3S 

184 

Hanson Tst. “New* Nil/pd. 

49 

56* 

+ 3 

57* 

48- 

bp : £i 

46 

463 

+ 18 

555 

190 

GEC 25p 

41 

111 

- 2 

133 

51 

Marks & Spencer 25p 

40 

90 

- 3 

128 

47$ 

Midland Bank ... £1 

40 

220 

— 

305 

122 

Barclays Bank ... £1 

39 

235 

— 

323 

112 

GUS ‘A’ 25p 

37 

147 

- 2 

226 

S6 


36 

101 

- 3 

150 

65$ 

Thorn Elect. ‘A’... 2Sp 

35 

150 

+ 2 

196 

75 

Burmah Oil £1 

34 

28 

— 

100 

27 

Courtaulds 2Sp 

34 

110 

— 

140 

53 

Westl’d Air. 'New’ Nil/pd. 

34 

4* 

+ f 

4* 

1* 


Monks (ZSp) 244® 


jsajTBtaWnw- ?* h 

Nottingham Mnfg. OBat 43® 49 

BssiPrasSf wiiwi. « 


Suite* lntendl- >75p) 3519 84. 64 k 

Unscd.Ln. 49 84 . 

stmfcta «tgcn oi®. non 19>x ma> 

Standards- Firework*' Q3p) 28 
Stunwood' Radio (1 Do) 154 
SUtlis-.OIscaant (10p).2S <&'B) 

Stave/er Indus. 88®. . 74KUnocd-Ln. 464 

5 (avert zigemala (Hldga.) (2Cp) 26 (SIB) 


sbern CSamueri 7ApaDb 


Yaltm Feralrore (5 p) SJa® 

York Trailer U0p> 29 C7#8» 

Yorkshire Chemicals (25p> 83® (7/8) 

Zenith Carburetter A (Ree.) <50p) 25*®' 8 

Tetters Group <SP> 17 (7(8) toKura'in*. VS. 44KU"SK. DNlan Holdings *2 Bp) 28 (5»B) B.P. Caned* i nil 

njpn t tr B T Ih ir Ar PAWnt r V Ln. 70 2 Dorrlngton Invest. *1 Db) 134 <6’8) Clba CWv apcCon*. £98® 

ELEC. LIGHTING at rWWriK l I R(ver Mercantile Ttt. (2S0L 117* 15_ ^ EngUsh Property Corp. >50p1 43-4: 24 2 Colonial \ugar Reftnerles 375 

Brascan Class A 865 (7/0) River Plate Gen. In*. Tat. Did. O5o> 90® 3'j 3. 64KLn. 959 6. 1 2«cLn. 94 7 . Eanman Kodak E684 

SaMtoa Public ^vlce B4t>c1 atMts. 60 Robeco (Er.lTFUOi 848J9ia. sub.-Shs. Enatei Property invest. <25b1 36 rS,’8» Indonesia Cons. 8 

. ,/SLaU . Prw— rtv no., 23. Sr«|-.W.2D, .U».W 

asaWSK/ftaSejrjB,. J p£ s M & , « & hA *.« r, °^ * M '"“ aS °' uSsmsuar 5,5 

*L7."ti; n VjS'“ ‘ 3i/sa. i, LSu,».™.,™aN.nc. rn ™ nr oa " „ imCT s 


North^ Atlantic SeCb (25P) 694. MjBI 
North borough Inv. Tst. <25pi 4 f7/0> 
Northern American Tit. <25 pi 65*3®. SftC 

^emtJaSd^Invf^it^^i^B^V^ C7A8) 

arte ?«i a^' 1 44KunsK. 


nclal Eats.' UnaedLn. (64 k) 26® Mathmal Amalgamated Packaging 245® 
„ „ Nicholas IrH- 28® 8 

Secs. CZ5 p> 124 (4 >8) Peirohna £.95® 


Chown Secs.. O5o> 124 C4'8) Petrohna £95® 

piurchbury Bit*. (25P) 128. Perea New 3 

Cltv and Country Prop. SpcPttyConv.Ln. Cards Engineering Grp. 5.BSpcCum.Pf. 

77 (5/6) _ 39® 

CKv onew (25P/.38 (7/8) CMuetew RnoKOuraa 400 


city odkcea »sp» 36 (7/8) 

Colman It. AleO Invest. BpeUnsAn. 31 

(5,8) 

Control Securities (tOpy to 


:. Daelan Holdings <2 Bp) 28 (5»»_ 
Dorrlngton Invest. O Op) 134 (B’8) 
_ tngush Property Cura. i50p) 434: 


AUGUST 6 
B.P. Canada 895* 


Claa Glegy BpcConv. £989 

Colonial Sugar Reftnerles 375 


34 3. 64PCLn. 959 6. ISpeLn. 94 7. Eanman Kodak E684 


Vkt'JSS Steel Bros. Hides. CIOpi 707 (6/ffj Jamaica, Public Service Btocn 

«• iS f b 1 *'* 1 SteaMey (25pj 964. 7pgUnKd.Ln.72 (7/Bi 4 '5.8) 

“ *r|rinhTQ fS« FIQfll 1 4 f7J8) NlfCrfAR ElfltHUW 9AC5WV 

p> ,M .* SSSSS^Jt^SffJl} R't« Hrdro-ElKtric 363 

parwa-d ?Z?‘- £»*•-> °5 p> 14 «B). ™ FINANCIAL TRUSTS, El 

Patervtn Znflin A i25D> SIB Stoneware (20d) -ISO® Abercora (2Sp) 40 (7(8) 

psiraen^tw l. i Ion (Ipi 4 S (4*« Store* Bros. (25 p) 36 Angio-African <7 4ni 1 1 %• <7M) 

Pearson LonbnUn IZSp) 78® 8 9 J7/8> Strauwrs of Gtodalmlng Clttrt M (518) iu" ViS) 1 * 1 a5 °' 51 W 

Peirson (5) San (25p» 112® Tl® 11® 12. «urla I Geo.) Son TIQp) j aV^Tn^r n nnl 8 (7ffl) 

9KLn. 771-9 li Summer* (O. C.) (Mldgs.) OSp) 36 <7 IB) Acirmur Trust C) OB) o irw 

Pegh-r-HitieisTey rasp) 107 (7/8). New Somnur IP J (Mldgs.) (lOo) 54 i5(B). New li^nS & 1D5 7 6 

Ord. i25pj 107® 54 7pcLe. 68 (S/S) <10o) 84 (4/8) SridtoffwalW' £**fl?* t50j>) > » » 


Enaiei Property invest. r25b1 36 rS.’8» 


51 2 7. „ Sub-Sis. NJau. In Ctther Green <R.) Proegrtlc*' (lOpi 1241 4 
1 (FIJ. SUS5.B5 6,90 349 XTji I SroiKOit properties . Sol 4V (7ffc 

Tot. Q5p) 804 (7/8). CAmcUnaac. Hnselmere Estates (IOp) 158®. 5l 


i.’8» Indonesia Coni. 8 _ 

Lend Lease Corp. 228 
4 McIntyre Porcupine Min 

Petrol) na SU51 i40 
SpeLn. P^cldon , ZOO. 


■Premium. 


Option Report— 3>month Call rates 

OPTION DEALING DATES "Calls" were arranged in 
First Last Last For Lonrtio, Consolidated Gold Fields, 
Deal- Deal- Declara- Settle- ICI - CharterhaU, Premier Con- 

, solidated ard Tate and Lyle. No 
ings 1 «8 B ™ * "puts'’ were reported, but 

Aug. 5 Aug. 18 OcL 30 Nov. 11 double options were transacted in 
Ang. 19 Sep. 1 Nor. 11 Nov .25 Grand Metropolitan, Rank Organl- 
Sep. 2 Sep. 15 Nov. 27 Dec- 9 sal ion ‘A’ and ICL 


ora. iZSot 1079 34. 7 pcL*. 68 (SIS 
punrad GO. (Z5p) 12 (4/6) 

Pratos 1IQ0) 38 (7|8). . . 

Pei-mall HOp) 17 _ 

po* bo*. Hidps. iion) ios« u am 

Pw«ys Stnros (10 d) 35 _ 

Potraccn Go. (12<;p) U'l’fl® 
Ptr.Ho* 1 Lamps Hldg. (FI.10) SU59.60 P 
ij/ei - 

philips Finance SSmkLh, 544® 3 (7/W 
Phillips Pat eirts (Hrigs.) <25pi 6 (716) 
Phoen'* Timber (29m 46 <®(8» 


Swan (J.) San 15S (6/8) 

T— U—V 


I T.C.K. Group (250) 844* 5* , 

>«< .vis T £7K C <50o} 1100 10 - BN0CCnv.Uns.U1. ’“ezSTw® JSS 
l-SO p7iei 6310 rMnaacJ* FliMA 

Trte Lyle 170t® 7® 22® 2 4 5 3 6 7. . F 

Ora.Sbi: ff.pd.) 167® 99 7 8 82 9 70 MhMili ' rHOrt 

US f a£B i 5k'ff ,pm - GapcPf - ^KPf. (lain iAi 

Tsylw^Woodrow (25p)_230 (7/8) ?ZjkS' J£P%JZL 


Srtdgewv ter Ettarys t50o) C 05 ( BD 
Brlbsti Elect. Tract. Did. aSBi 63 
Central Sheerwood C5o) 14 (5 W) 
chaotjeaiay lnvera. tzsj) ah am 
Chancery Coo. ClOp) 22. BrcUv. 784 4 
(5/6) 

Charterhouse QSp) 33 44 4 S. 84pOLn. 


Save Prosper Linked In*. TJt. Inc-Sha. (IOp) 
130, td.-Si. Capons. (lOo) jg (5(8) 
Scnttlah American Invest. (SOpi 5540 84* 

iis? 4 - asp> 51 h - v,mmt 

Scottish Eastern Tnv. Tat. CSp) 914® 2® 


(5.81 

Lard Ho u op Property Carp. (SOP) 684 
I lf/8) 


W oao tide Bunnch 70 


AUGUST 5 


A. P. Cement 15 
Aeaoe. Letanre.l s 
Barclay* Bank. I Z5 


[Crrnnri M« 7 

Ig.d.s. -A' 17 

TjnnMlan 8*1 

£>.K..V 22 

(Hnvrker Slrid... 27 


eSmpSante M7ncler. de 3-. W D0) fgg&. 

(WiTMali: (50b) -14s: A '143. ^octhera fnvoat, Tst. asp) 59 


VSXTMB9 B - k 1 BSSRS 

wri'CMvi'I I ^d^"U2?^ £ ^£»4® gre 1 "-" It 

ouish Eastern Tn*. Tat. CSp) 914® 20 | u» LamJ (2 Ou) 454® (7/8). Nmv Ord. c n ala ra^ofi ''id h"' £49 '* ' BritlahL^Innii Hi.I.C.lC 

London 1 *Pr^vlSj 1^ 'shoo Centres (HldOO.) Hamllwn Brc«. Ex? SUS84* ®° c In*-.- — J B»g lD*ejmV 

London ^ovtocui SHOP centre* miogo.) Hi rte Hawk Newioaoera SUS17® Barton -AV_-.| S. J>®iU; General 

London C«* WevtcII* ProoerttM (IOp) MSl-wS" s^’ e Kin U £ 4t ^ Cadbury* 1 6 (Llorrd* Bank.... 

.H4* Tl _ , , - . „ Afi yf? - 9 Conrunlda 12 Flolr. - ' 

L«r Mri* Property Trout B4 pcUl 50 , 0 ov Detenhimc... B 


bil*t*i Walker.. 8 

pp'llere 5 Mina* 

frown 6 Anglo Amor ... 80 

[Thorn ■•A" 17 Broken Bill Prp 73 

|Tuhe Invest.... 24 Charter Cona... 22 
lUnllrmr 35 CbariYbTI Fin. 10 


Endeavour OH 144 


LgKt^v^rshU Centres (Hldoo.) 

'(ffRftW L ? nd» Ctty Westell. Property (IOp) 

SStSSS T %vSriS*lfl» 59 «!» S- 50 S Trah°^ca 0, ^?i 5 ,997 , 724 


A TtiL Draperv—l 10 
21 Ticker* 13 


SO ("Imp** 7 [Wool worths ... 

British Lejiand. Hi!l.C.L 7 | 

BOC lot. 5% Inverw.lr 7 ;Propertv 

Barton 'A'„.. 5 General 1 3 iCap. Ccunt/et.. 7 

Cadbnry* 6 IDoyd* Bonk.-. 23 . E.P - 11 

Court* a I da IE f > u®, H »„..... 6 ' Tut. Europe- ... 7 

Defenham* 8 6 lead Secunt les 22 

Dtstil!er»._... 13 lUarknASp’ncer II Peacbey 7 

Don lop :... 51; MM land Bank. 83 T-roi A Cirr ... 6 

Ba4le8ter 13 iNMTW m tBank 22 Town A Comm. 7 

B.U.1 17 IF AO DM 10 

FI rat Set tonal. 2 ipleaaer 8 OUa 

G.AATrasi... A IK.H.M 6 Brit. Petroleum « 

Oral. Accident. 16 Rank Orp. ’A'.. 17 Burma OU ..... 6 


keen'* Timber (29m 46 <3*8 ' 544 (SIB). 44BcDb. 784 " TSoX 79* ^a'o^Ln. 850 Scottish Ontario Inreot. (25p) 954 C5/8i *47!? 5pcLn 864 *2 AtS} 81 

Phrt'pla (ntm. i 2 Sp, 174 17 (4/81 . Dytor Woodrow (TSp) z so C7/8) ago) Is Scottish United Investors <ASpl 68 54 isvf ia SiB) 

P.rkles (Will 'am, Co. 110 d» 74 (4181. A Tec* I emit utBP) 294 (7/8 ) pJSJShm ' 30W .64 125 Min 

Nnn V. 110 p> 74 0181. i4ncPf. 22 Tetephnne ; Renb.® ? 5P) BT® f ^“nltroSr^fin* <10rt 94® (7/8). v ^g™ ’[•Bfe, “*«•> » Km&Ml «tSS® 9* SIS 

pilLHMt™ Bros inn n 202 200 T “^°_, Stor « (Hldos.) I5p) 38 74* 84 9 flokn. 369 07/8) swind *«!£. to ijtw mka .. Nolri'n Estates nSu) 3850 44 

P’rolH Pr"rral "cable Woria 7eeDb. 464 rax’ Abrasives tlOp) 309 rr^SfhSeTHlda* 24*^8) (7/8). 44 pcP>. 32 (5/8» rrofcrtj P ‘nal c?!? oraS? ‘ i^ rt coro. I 

Pitney Bowes EhpeLn. 58 <7/p) hra Tim» Veneer <5n>6 (3/8) , 1&5 0 6 64 H 81 54* 2* Se ,£"l d u A**f“,Ji!L„j 25p) 112. ^^7(rL^^oro^!25p)' 133 

Piavtgn's tScaihorougb) S25p) 59 Thermal Srndlwle (25n) 27 (4/8) ‘ , ^ ca ^ cL n’ sru® re/B) ,04KParilyCnv. r &OcSybord Ln 11a 19 M/8) Pm^riv HIdar Invest. Trust i25o1 1 

Plessev (50oi 82® 2 4 4 3 14 Thomson OroanhaHon 6sp)_ 153® 19_50- JUSST 9TU 1 »«>"4 Greet .Northern .Inveet. Tst. (25 p) r S^?V T no Tjibi^ 


SPifth Africa 84 pc 1997 1724 
BpeLh. Southern PacIBc Pets. 12 
Southern Pacific Props. 84 
Tenneco SUS2SH 

D United Canso 0)1 Gas SUS749 


Plessev (50nV 82® 2 4 4 3 14 Thonwon 'OroanHatHcn^ttSp) 153® 19,50. PF* JVSST- 

Pel!* Peck I’HIdSS.I rtOpI 1 • WlT.lVnT&'u m'/bV 5 ’ 83BCW S7 *" Ind C^m. H hence Cot 

mrjwwta. isS-PTrJ^^uwwTa isrwi©;?" 53 

tsssrati’gsj'APM"^*. j™ assTska.^ir 

35 4 Thurear Bardex (TOo) 64 (7/8) London Asso c, in vest. Tnj 

%r m 3 r i ?4/lr na * rU ' KJ mToItiM 5mi5 .Rn B79* 1^ Ln EUf S? n Gfl " 

KST 909 88 BtiscDb. Contracring Group 158 (6/8) ^ G *"' 1 

P 5oT.i Dut,rvn (fi0 > M - 04 k O b. T(|Iey Ump (2501 221® 4t Lorvdtm DM. Invests. *5p) 

Frras ,'Spl 314 Tilling (Thomtaj OOP) 62 4 1 4- . 4.55 k , 66® T ,,, , __ 

jo! * wn sua, isiv.. wss “■ ™ awijraj?V5 


's»u%TF S5a tb - “ sb ’ ,,M ' 

5 C J l^t ^ <25P1 1M SSH'gS ^g, 5 ®* 14 " - U5B} 1Z3 - 7 * 

Bisr'lPn^ttrw.lR 

t^jdon Eurouean (ip. (ZBW *7 Tn . (2Sp) lost, t«/8) 


4 AUGUST 4 

«« 90 
iV,.. .... Clba Glegy 74K Con*. £794® 


5 Xrf^alx Generali 13 Asp. Counties.. 

6 (Lloyd* Bonk.... 23 . E.P 

IE 6 ’ lot. Europe. ... 

8 l"Minn” 6 load Secunt les 

13 lUarksASp’ncer II Peacbej 

51; MMIanri Bank. S3 T>iwb A Cirr .... 


raoorBxn. iio i* «/07 Property Hldg. , Invatt. Trust «23rt 147 ®. d£* P ort SUSI 2SWP 

j ^ (sp, 4 ® % % 5 ST-.* m \uik sus,o,jw ,o, s7 

Hd. Sc ?5* h " wti Tlt * USW “ w - 83SHWB 


B.M.1 17 IP A 0 DM 10 

First K*i tonal. 2 Ipleaaer 8 OUa 

G.JLA. Trust... A IK.H.M 6 Brit. Petroleum, 

Gra>. Aceldeni. 16 Iflank Ore. ’3’.. 17 Bui-ma OU .-...I 

Geo. Blectnc.. 13 IKtcri Int’l 23 bbcll 

Glaxo.. 40 I Ultramar , 


0 Pans Gold 2 

* Pc Bern Def... 55 

5 F.S. Gedalri .. SbU 

real BouMet. 13 
[Hampton Amt 15 
7 iHampton Prop. 4 

.1 (Kloof 140 

7 tom-bo...... 13 

18 SjonlDe—..’..... 55 

7 [Metala Explor- 8 

7 Pres. Stepn..... 375 

Wn T. Zinc 20 

P"aikom 65 

3 pypw Areas 75 

6 rR’eatPTDU'ag... IB 
0 wraMa Copp... 10 


Lo™^, European Gp. (25« 37 (419). su'n^T^fip) 103% 

fi0B) ipa-^iJse i ^ 5 r? 25 P)' 6 , 4 ® 

LPhdtm Utri. Invest*. *5P) 67.' Mew (Sp) T ;Sp hQJ ,, General Tst <23p> 113*9. 


Pres* Tool* (lOpi 201® (7/8} 
prestige 125 p> 120 
Priest I25pi 48 (B.'B) 

Primrose (R0.10) 210® 9® >95® 
Pritchard Services (5ni ,34 (8/8, 
Proprietors Hers Wharf 93 5 (7/8) 


Martin 1R. P.)_Co. 


Tobsceo Securities Truat (7 Sol 204. DM. j Mercantile Credrt (29o) 28 


(ZSpi 7939 90 
TeMnoll (TOPI 254® S® 6 
ramkhts (F. H.t (Spl 8 
Tootai i25pl 2740 7 4. 5 


a^ B y ridSi^ra 

Para mb* tlOul 16 (*)& 


raso) s® dH8> 


7 pc PI. 44 (418) 

Temple Bar Invest. Tst. (2Sp) 854 

Thanet Invest. TsL. <50p't 36 ( 818 ) 
Throgmorton Tst (25p> 32 14. 84 k 

Unsee-Ln. 58 (S/a, 

Tor Invest. Tst. -Income (25p) 584- 

Caoltal (25P) 53® 

TrlMaveat Income (SOp) 504 (7/8). Cap. 
97 _ . . . 


Hidof ObKLn. 354 Su^ Chi^Ll’IC® 

Srottlsh Metropolitan Prop. <20p> 78# 80 w * rnocx m s 

simo Securities Truat aUpeLn. 32* (715) ERRATA 

Slough Estates 12 So) 654® 89 S 4. lOpr Artulrwt r , rni _%l!r%o .tnniH haw. r.. .. 

Cnv. Ln., 117 (6/5) 9 b^(B,M ° rt ‘ ” * houW h ^ h**" 

Suit cording Group 94neGtd.Cnv.Ui. 52 Austin Hall Group 84 k PI- 444 should 

(4/8) have been to Austin (James) Steel Hides 

Sio-i. Convaeslon M*. Trust (25p) 121 Ord (5/8i 

(6/81 _ _ . _ CamrbeTi isherwood Ord. should have been 

Svnjvv (Bernard) invest. TTuJt (25p) 123 marked 43 (4/8 ) 

(8151 Chebwa Tea Co. prd, Stic. 30 should have 


aprletors Hays Wharf 93 5 (7581 • Toolal i2Sp'i 274® 7 4- 5pcP1, 36 D/8,. 1 Prmridenl Financial Gp. f3Sp) M® 2 Capital raSm 559 

— i *£r,gir V^’J. 4 iSS-trST;* T gfy* rt ,neem * »« 

Sterlino Guarantee 7'2PC|*n. 475* {5/0L Trust Union- (25 d 1 72 

BUILDING SOCIETY RATES — EZ Tl “ 


854 (6/81 _ _ . _ „ . Carrrbell IsherwtxM Ord. I 

5unl-v (Bernard) invast. Tnst ( 2 So) 123 ’narked 43 (4/8) 

(8/61 Chdbwa Tea Co. Ord. Stic. 

84K Town Cltv Prop. (IOp) 164® 18 4. B been to the 7ncCumPfAtlw 

<10P1 1? 4 f9IB). S'JKCny.Ln. S3 Corarste Ord. should not have been marked 
534. (6)8). BM-l4KCnv.Ln. 7B* (7/8, 401* 16(8) 


Variable 
Share Sub'pn Teem 

Accnt*. Shares Shares 

Abbey National 875% 7.00% 8.25% ®8.00% 

Alliance 6.75% 7.00% 8.25% $*7.75% 

Anglia 8.75% 7.00% 8.23% 1(7.75% 

Birmingham Incorporated... 6.75% 7.00% 8.25% — 

Bradford and Bingley 6.75% 7.00% §8.25% — 

Bristol and West 6.75% 7.00% 8.00% — 

Bristol Economic 8.75% 7.00% 8.25% 17^5% 

Cardiff - 6.75% 7.50% 8.50% — 

Chelsea 6.75% 7.00% 9.00% $7.25% 

Cheltenham and Gloucester 6.75% 7.00% — $7.75% 

Citizens Regency 6.75% 7.25% 8.75% — 

City of London 7.00% 8.00% 8.50% — 

City and Metropolitan ...... 6.75% 7.25% 7,50% 18.00% 

Coventry Economic 6.75% 7.00% 8.75% §§7.75% 

Gateway 6.75% 7,00% 8,25% 57.75% 

Greenwich 6.00% 7.10% 8.50% — 

Halifax 6.75% 7.00% 7.50% |7.75% 

Hastings and Thanet 6.75% 7.00% 8.25% — 

Hearts of Oak A Enfleld... 6.75% 7.25% 8.50% — 

Hendon 7.00% 7,30% — *8.05% 

Huddersfield and Bradford 6.75% 7 00% 850% C>7.75% 

Leamington Spa 6.87% 7.12% 9.50% 7.50% 

Leeds and Holbeck 6.75% 7.00% 8.00% — 

Leeds permanent 6.75% 7.00% S_25% — 

Leek Westbonrne and ECBS 6.75% 7.00% 825% 117.75% 

Leicester 675% 7.00% 855% tr7.75% 

Liverpool- 6.75% 7.00% 8^0% *7.50% 

Magnet 6.75% 7.00% 7.75% <?7.75% 

Momington Permanent 6-45% 7.65% — — 

National Counties 7.00% 725% 8^5% 07.75% 

Nationwide 6.75% 7.00% 7.50% 68.25% 

Newcastle Permanent 6.75% **7.00% 7.75% 8-M% 

Northern Rock 6-75% 7.00% 5.00% $7.75% 

North London 7.75% 8^5% — *9J5% 

Norwich — 6.75% 7.00% 8.25% — 

Paisley 7.25% 7.00% 8.00% 5B7.50% 

Property' Owners fi.75% 7.50% 8.50% $755% 

Provincial — 6.75% 7.00% 8.25% 7-75% 

SWpton 6.75% 7.00% 7.25% — 

Sussex Mutual 655% 4730% — — 

Woolwich Equitable — 6.75% 7.00% 8.25% fi7.75% 

* Minimran £2,000 6 mths. notice, f 3 mths. $ 3 yrs- § 3 yrs. in- 
cluding bonus, 1 Min, £500 2 yrs. fixed, jj 4th issue 2 yrs. • 2 yrs. 
over 45550. *• 750% over £5.000. ft 2-3 yrs. t$2 yrs. §§ 7.50% 
3 mths. notice after 0 mths. 9? 2 yrs. £1,000 min. I||| 2 yrs. £2.000 
min. O 2 yrs. £3,000 min. O Min. £100 2 yrs. fixed- * Min. £1.000 
6 mths. notice. <8>3 yrs. over 15,000. +7.55% over £5,000. 


$7.25% 

$7.75% 


18.00% 


8.75% §67.75% 
8,25% 97.75% 

8.50% — 

7.50% |7.75% 


— *8.05% 

8.50% C>7.75% 


C *^rr»ntt Snorri- 1 7 iB'ff) _ |8*«u Mating^ Ru 

WlnKrbottom Tst. I25p* 13B (7/8). 5N (3»vpl 23 (4(Bl 


Third Mile In*. *2Spl 294 Tyimlbe tnvsst. Tst. I<25ni 96 (5(81. Wirne 

Toieiigam (lOpi 70 WPf 8. 4ij»cUnw.Ln. 82® 2 (7/8) WPjf 

Dust Agonev * 5 17,83 United British Sea. Trt- <2Sp> 162 (7(8) »/8) 

Us Ion am erics (SUSI) P 217 (3/8) United State* General Trt. Corpn. C25PJ 

Utilise (BO. 20) 9240 (7/8) ’ ■ 1279 _ 

United Dominion* c 2 Sp) 18® 184® 4 154 United State* Deb. Corn. QSp) 654® 

Vsviueur <5pi 3'-. ILSvcfl. 184® 4 Viking Re*ourca» Ttt. IZSp) 50 
Wagon Finance (ZSpi .20 (4i8> Wert Coast Texas R*o- l"v. Tot (IOp) 

Wert England (ZSpi 2t4 3 <7l8) 414- Warrants Si®. Or*. 1 7 iB'ff) 

York (2001 ,14® ^ WlnterboUom Tot. l25p> 13B (718). 5 bc 

Yolo Catto (10pl 29V® 30® IJf. 33 >318) _ 

r , c wltan Invert. (25p) SHi® 3- 8 (2So) 

<jAS (»> 57t® 60® _ , 

(dap. Continental Gas Auk. 338® 30 3 Invert- I**' T < 2? 0> - S 1 OO4> 2 

S 29 36. 7pcUn*ec.Ln. 149 (6/8) Young Cos. Invert. Tst. 359 

INSURANCE (118) ' UNIT TRUSTS (3) 

Sowring CC. T.l i 25 p> 61® 1 1* SO 2. s^TTwSS GeneT * 1 Fona 

rtOrrt ST rami M - Q - WvWebd Fund In co me UnHs 66.4. 
fta 57 ra,B Accutim. LMln 105 (SIB* 


304 (7,6). ” W®T6JhB.?b*M 

1*18) L^,ll <: Ki^ 0 t et pro < D 2S sL 1 « ^warrants to Krii^olDo Orri should not hm been 

B7la® 34* 4* United, klryaom Proo^ Sev. B Warrants to marked 174 (6/Bi 

Mb lor ard. 1*0 (7/8) _ _ 

n25oi 96 (5181. Warner Estate Hldg*. ( 230 ) 50 49. (4/8) (By permtarion ot the Stock Exchange 
■ Ln. R2& 2 (7/8) Wa-flord Investment* (20p> 142 *0 CowKlI) 


RUBBER (16) 


Unired States Deb. Corp.. QS p) 654® I Anglo- Indonesian Plantations <25o) 32 

viking Resources Tst. IZSp) SO C 7.'8I 


.. .'exes Reg- ■"*. Tit. (IOp) Arb.ur Court Investments (IOp) 1 M'B) 
arrants Sob.Ord. 17 iB‘8) I Ba'u Mating Rubber Plantations (1932) 


Rubber Plantations (1932) 


RISES AND FALLS 
YESTERDAY 


Britannic AsCSUPShce (Sp) 119 
! Combined Insurance America Com. (SUSI 1 


P*. 33 *3/8) Can i*e eld (Klang) Rubber Estate (I0p» BrtUali Fends 44 

WHan Invest. (25p) S24® 3- 8 (23o) 85 <5‘8) _ Corpus. Domlfdoa aad 

57:® 60® _ Consolidated Plantations (IOp) S3 (7/8). Ferelan Benda 1 

Yeoman Invest. Trt. <25p) 100® 2 Warrants to Subscribe for 5h». 17® (7/8) —T 

Young Cos. Invest. Tot. 35® Dslkedh (Ceylon) HeMings MOnt S (5/8) imw striata - 177 

UNIT TRUSTS (2) E 50 **'**** Rubber Estates (Spi 51150.684 rj™ l,,{, *l **• Prep. ... 33 

M. G. American General Fond Aeeumn. Gonte" Hope Plantations n Op) 464 Planudan ' 2 

Unit* 3C.1 am _ . ... ’ . Grand Central Investment Holdings (IOp) M rtw* 64 

M. G. D/vtoend Fund Income Unto 66.4. 74® _ _ 1[nl - * 

Aeeumn. tfnits 105 (5/Bi „ u DutWle Corporation 140 37. New Orp. ”**' frso “ — * 

m. a. Extra Yield Fund Income Unto 142® 34.. SuoePf. 134 ts/8) Total! — 510 


Up Down Same 
44 3 6 


I SUSI 04* 

Commercial Union 125p» 141® 2 4 40 
40*. 7 VkUpmc.Li*. 54% 4 : 


M. G. Extra Yield Fund Income Unit* 1 

fcfl* G? Ge'iiiS ,B Tst. Fund Income Unit* ! 
103.7 1064] 9 (4/8 J- aeeumn. (Jolts 

155 J D&5J I 


» St 
MS XZ» 

in mi 
8 u 

8 38 

16 73 

22 43 

m LKS 


LOCAL AUTHORITY BOND TABLE 

Authority 

Annual 

gross 

Interest Minimum Life of 

(telephone number in 

imerest 

payable 

sum 

bond 

parentheses) 

% 

11$ 


Year 

2-5 

Barking (01-592 4500) 

$-year 

1.000 

Burnley (0282 25011) 

12 

$-year 

1.000 

3-5 

Dudley 10384 211395) 

12$ 

$-year 

1.000 

3-4 

Greenwich (01-854 8S88) 

12* 

$-year 

10.000 

S-5 

Greenwich (01-854 SS3S) 

12$ 

1-year 

500 

3-5 

Knowmley (051 548 6555) 

12$ 

j-year 

5,000 

3-5 

Liverpool (051 227 3911) 

12 

$-year 

500 

3-4 

Liverpool (051 227 3911) 

12$ 

j-year 

500 

5-7 

Nuneaton (08S2 326 211) 

12$ 

$-year 

1.000 

3-5 

Redbridge 1OI+T8 3020) 

12$ 

$-year 

2,000 

3-5 

SandweR (021 569 2226) 

12 

j-year 

1.000 

2-5 

Seftop (051 922 4040) 

12 

$-year 

'2,000 

3-5 

Sutton (01-642 6060) 

12$ 

i-year 

500 

3-5 

Thurrock (0375 5122) 

11 

3 -year 

300 

1-2 

Wandsworth (01-874 6464) 

12$ 

i-year 

5,000 

4-5 

Wandsworth (01-874 6464) 

12$ 

3-year 

1,000 

4-5 


Ewle Star asp) 10S® 4® 2. 4Pc2ndPf. „ _ _____ 

aitts L» . ■ m 0 . N ' c ° ^.* ®® EL «•> 

^.rri ®. u 9^S5Jsa. , a! ssa.w-gE^'^a, R » »> 

4 (7/81.' 74pcUnsac.Ln. 5349 .75 

Guardian Reval Exaiange (25p) 174® 5® Ounford ENiMt (250) 31® GAB). 84pc 


IRON, COAL & STEEL (22) UJC. CONVERTIBLE STOCKS 


8 / 8/75 


Statistics provided by 

data STREAM Internationa/ 


1 .3 70 67. 7pcUnlec.Ln. 504 
Heath 1C. E.« (70p) 203 (5IB» ^ 

Hogg Robinson Group >25pt 121® (7/8) 


Uns-Lfi. 52® CT/8) 

Hariand Wain 7 i?/«i. AHoePt. 7>i am 
Head Wriafiiwn «3 p) i«‘j (SIS) 


Hogg Robinson Group iZ5pt 121® (7/8) - H ead Wri BMspn «jp) i«>i W/»I 
VfS tfi^rr) Griotip OOP) 1189 355^8^*^^*. -2 Sal 20% 

London and Manclrarter ArtUTOne. (5p) flldrrtPI. 75 


Name and description 


Coa- Premiumt 

Size Current version Flat Sed. 

(£m.) price Terms* dates yield yield Current Ran 


Income 


jOieap(+) 

bear(— 


9.50% 7.50% 

8 . 00 % — ■ 
825 % — 

8.25% 11117.75% 
835% tr7.75% 
8^0% *7-50% 
7.75% 97.75% 

855% 07.75% 
7.50% 48.25% 
7.75% 8-M% 

5.00% $7.75% 

— *9.15% 

8115% — 

8 . 00 % Hf 7 - 50 % 
8.50% $755% 


17.75% 


75% Matthews wriphtson Hlitos. (ZOp) 144 
cn«? M,B « HWrg < 20 p) 125 ’ _ 

.50% Peart Assurance (5pt 1850 6® «. BpcPf. 
"■•Ifred ol Inc. Taal 53 

— Phoenhi Assurance (25p» 192 904 1 
PrudertHal Asiurunce <5p) 1089 7® 6® 


8*7® 7 .8 «’ tYlKsaon aSn) S 3 

Reval Insurance (2 3 pi 2889 5 4 Z 3 59 MINES 

Scottish Lite Assoc. «'?* (7/8) 

Sedtrokk F«fe* House (IOp) 213 A tret rah at) (SI 

Sion house Hldos. (2Sp) 68 . . 1 

Sun Alliance and London Insurance 360® Great Boulder IS A0. 10) 70 t (408) 
5* 60 S. 64ttLn. 5S Hamoton (Sul 92 

Sun Life Assurance Sorletv (Sp) 6p ( 7 IB) MIM HJdRs. (IA0.50) 190 am 

North KalgurH HA0 3O! 74 S 

INVESTMENT. TRUSTS (223) Parmaa Mng. Eaoloretton Roi 14® 
Aberdeen Trt. (25 p 1 99® 74 (7/0) WesWrn Mng. (JAOJO) 153 

SBAM3K 4 7 , 4 ; 10 4 ® . . anscemnieons (77) 


l^n #, ffu^ w &p S -t»i5D PC in : U.: 5,,n Acrow Engineers 8pc P.Cv. 92-43 
r^T’ - -’ a * p ’ 8 ,5p) Alcan Alomimun 9pe Cv. 8M4 

Ward (The*. W.) asp) 38 74 7 «: 8 ). tt— 

JJ4 kU ,, *x^ 37 max 74ueCnv.Un*. AaocigM Paper 9jpc Cv. 85-90 
wtemra <Z5« Bank of Ireland lOpc Cv. 01-86 


1l4KUn«.Ln; 37 <4.8i 
Ln. 52 <5.9) 

Whesooe czsp) W* x 8 

MINES 


^[SnL M, idre^. , 4 7 i 4 ; , ° 4 ®. ansceihmeons (77) 

*• ’> S 53 nKWiPn 


AWfund Cap. Shs. (SOP) 106 (3/8) _ . 

Ahra In*. Tst. (23pJ 67 (7/8) Cnarter Consd, /Reg.) OSp) V 

Ambrose In*. Tjt. Iiu-ome Sht. (23p) S3 9*. <Br.) i25p> 169 (6/S) 

(718). Cap. Slit. (25p) 26 (4/81 Charrariiall Finance Hides. (5c 

American Tit. QSp) 304- B t25o) 284 4 5* 3 44 *4 44* 5 4 3’ 

am Conad- Geld Fields Q5P) 231 

Anglo American Sea. IZSp) 73 «7/B) 7 6 3-8. 74pdJns«.Ln. 

AnoMcortlrt Inv. Tat. (250) 23 h. B £„ 7 S 824® aid). 84 k 
( 2 Sp) 37 (7/8) 57ij® 4 

AJdilrnectos Inv. Trt. Capital Shs. (500) 28 ,Gee»oi Jn (25p) 190® 

4 (6/m Idris HyaraulK Tin (lOo) 80 


Ashdown lira. Trt. QSo) 85 a/B). 44 k 
Cnv.Uia.Ln. 67j 

Arti mole In*. Tn. (2Sn) 35 (418) 

Attonta Baltimore Chicago Reg. (IOp) 
Hf 

Atlantic Assets Tat. (29p) 3040 4 
Alto* theatric Geo. Tit. I28p) 344 
Bankera Inv. Tat. izso) MV 


Australian (S) BPB 7|pc Cv. 89-94 

92 Aai0) 70 1 English Property Bjpc Cv. 9S^B 

n kt ii o urH A r°A S'siw 7 f 1 Grand Metropolitan JOpc Cv. 91-96 

Paring* Mng. Exalorotton Rtu 14® — — ■ — 

Western Mng. (SAOJOl 1S3 HanSOtl TttlSt 6}pC Cv. 88-93 

Am. Heron Motor lOpc Cv. 85-W 

BeraH Dn WoHrtni 125P) ,34 13 Cfw.w* 7-. rv, laaK 

Burma o 74 b) 711® 4 Hewaen-stuart 7 pC CV. 1995 

Cnarter Cpnsd. (Reg.) C25o) 171 6B 7 — - -- _ — - — 

9*. (Br.) <25p> 169 (6/8) Lyons, J. 7i»c Cv. 1981 

Charrariiall Finance Hides. CSp) 544*0 J -- 

cnnrtL Ufr ASdt^At Vil 4® 9 Mercantile Credit 9pe Cv. 1980 

7 6 3-8. 74 pcUm«.Lii. 324 5 — . . " . ' — — ' — - ■ 

8 75 824® am. sitociinsec.Ln. Slough Estates 10pc. Cv. 87-90 

57ij® 4 

.Sgr^r^noot 80 Torer, Kemriey 8pc Cv. 1981 

Mb I even Tin muring *(25rt 1SB*(4/»_ WilkinSOO Match 10pC Cv. 83-98 


Burma 074*) 74# 4 
Cnarter Cpnsd. (Reg.) _C25ol 171 68 7 
9*. (Br.) <25p< 169 (6/8) 

Charrariiall Finance Hides. (5p) 544*9 
4 5* 3 44 24 44* 5 4 34 ^ 


8 75 824® am. 

57ij® 4 .... 


London Tin Coron. <20p) 147® 

Mnlavan Tin Dredging (2Sp) 1BB C4/8) 
Rio Tlnto zinc Corpn. (Reg.) (2SP) 189 
a: S 70 1 2 3. 684. Accumulating 
Ord. (25e) 166® 

Selection Tst. (25M- 517® 12 15 ID 14 


5.50 130.00 
733 85.00 

11.10 76.00 

• Z> Ordinary 


Banget |Eqa.§[Conv.f | Dtff.^pj Current 
73 to 112 16.9 45.6 120J +10.5 


19 te 59 48.0 48.7 

11 to 32 45-3 63.7 

12 to 85 21B 28-3 
-35 to -2 33.3 23.7 

, 6 to 22 15.4 21.4 
10 to 31 39.8 36.4 
10 to 44 42.7 521 
- 5 to 30 47.9 455 
90 to 184 .12* 3Q,ftj 
83 tq 20^ ^OJQauffig; 
25 tb 48 24.6 50.0 
33 to 43 16.0 24.6 
41 to 74 47.2 


9.0 ~ 5.9 

>-7.4 -ZgT 
19.0 + 8j 

66.9 -41.6 

S8.7 - 9.0 

14.2 -275 

54-9 -I7i 


dura (nan. retina) phis {ffl nnaecured toon stock. 


Eiraarmines (2ijpi 870 7 ut- 64 
southern Malayan TTd Dreds/it 
103.7 1064 8 ‘ 


1 TTd Dredging 
(d/BL Aeeomm. 


SuroS-J SS*Sr-S3®ffl5: »p, 201 :® T ^«™ D '«^™ » 

British American Gen. Tst (25n) 28 (7/8). Rhod. & E. African (13) 

» 35 wn. -pccsm..Ln- 6 0 BrEusuwri® 

British Assets Tst. (25p) 40® 364® 4 Miner** Resources (SOD1.SC) 274 


4 • Rgprtjer of OnBnsiy ahm® on® «Uch OH Domtaol of awverdble Mock is convertible, t The extra cost of lovrEttient in convertible expressed as aer enm m *v_ 
am Ol Um eornty to the convertible stock, t Three-inainh range. C In coma on number of Ordinary stares Into wiriefa SM nominal of coavortSbla mctii rn Z.™,i ui 

. This Income, expressed ln pence, Is summed from present time until income an Ordinary shares la greater than income on £100 wimm.i of 

con* arson dam. wblcftsver is eaitier. Income la assumed in grow at 5 per cent, per arm ran and ia present reined at 16 per cent, per annum. 1 hZ, i, n*»^ 

convertible. . Income Is gpm mod until conversion ami present rained at 15 per cent, per annum, cp This is income at the convertible Im income of tira murarraraJ 
expressed as per cent, of tbe reme of the underlying equity. 0 The difference between the premium and income difference expressed as ner cem ^ SJ -.SrS 
undertime equity. + is an indication of relative cheapness, - is an indication of relative dearness. 01 ™ e TUOe w 
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STOCK EXCHANGE REPORT 


The Financial Times Saturday August 9 1975 


Unchanged Minimum Lending Rate helps market 

Index up 1.1 at 278.8, but 7.9 down on Account— Gilts rally 


Account Dealing Dales 
Option 

•First Declare. Last Account 
Dealings lions Dealings Dav 


was probably helped by bear 
covering. Early afternoon indica* 
Lions that MLR would remain un> 
changed fiiiled to spur buyers 
of" 


.lulv 28 Ang 7 An" S' 10 and the subsequent news of a 
Aug. 11 Aue.20 Aut-l Wa L'-S. Prime rate increase to TJ 

t liL'CUi# f fji’i ti*cl little 


Avs. 22 Sep. 4 Sep. 5 Sep. Ifi 
New Lime " dealings may take place 


per cent. likewise incited little 
selling. Finally, the mediums 


from 9 jo a.vn. two business days earlier- showed Siiins ranging to after 


Steadier conditions prevailed In 
stock markets as one of the 
quietest Accounts on record come 
to a close yesterday. The course 
of interest rates continued to 
dominate sentiment and. alltough 
Minimum Lending Rate remained 
unaltered at 11 per ceoL. this 
factor was tempered to a certain 
extent by news of an increase of 
per cent, to 7; per cent, in 


while tiie longs were generally 
’ belter. Speculative interest 
ahead of the stock being quoted 
in e.v-dividend form on Monday 
put Treasury' a per cent- 1078. up 
to 83;. Corporations Tails were 
usually to i. 

A late demand, largely from 
one source, found the investment 
currency market very sensitive 
in front of the week-end and the 


Citibank's Prime’ Rate which premium quickly rose to 831 per 
brought about fresh uncertainty per cent, before reacting to close 
in the latter dealings. Neverihe- a net 2; up at 94 per cent. Press 
less. Gilt-edged staged a minor comment helped Romanian Bonds 
rally, closing with gains ranging improve and the -1 per ccnL 
to J after the previous day's sharp Consols gamed a point to £12. 
yetback. The Government Kecuri- Anions Canadians. Peoples 
tics index picked up 0.2D to 3(1.73, Departmental Stores fejl 123 to 
but still showed a loss on the 480 p in line with domestic market 
week of 0.71 . j-~-- cl- 


550 r 


5MF 


45D 



F.T. INDUSTRIAL. j 
ORDINARY INDEX 


1973 


1974 


1975 


influences. Yesterday's SE con- hut 


I03p, while EJVTL helped by Press Industries attracted buyers and 
comment managed to finish the rose 5 to I03p. 
turn harder at 16ip. aEtor 162p. Newspapers were a shade easier 
Thom Electrical **A” closed 2 where changed and Joint Wad- 
better at 150p, after l44p. Against dlngton "B” were a dull feature 
an easier trend in second line in Paper/Printings at 76p. down 
issues, Pye Holdings put on 1 to 4. The gloomy interim figures 
47p: the interim results are due and accompanying statement took 
August 20. Decca “ A," 162p. and Olives Paper Ittflt down 21 to 
Unlrech. Sfip. declined 4 apiece. 241 p. 

while Dale Electric shed S to SSp There was again a reasonable 
and Cray Electronics 2 to lip. amount of business in tiie 
Engineerings hardly justified a Proper ty leaders; aft^r Being 
mention, changes being small and m .°. t ^ atc,y 

in both directions. Further con- Picked up In tete efteraoc® 
sideration of the record profits Irttle changed on balance, 

and proposed scrip issue caused MEPC ended unaltered at rap. 
Wagon Indsutrtel to harden 1 to alter 73p, and Town and City 
94 p and, after Thursday's fall on Properties a fraction better at 
the -first-half setback, Ratdlffs MJP after 1 3 j p while Land ^cur- 
( Great Bridge! rallied 2 to 26p- ‘ties finished lust Ip easier at 
Swan Hunter turned suddenly dull 135P» alter 133p- 
in Shipbuildings, losing 3 to a Secondary issues lacked . ln- 
“ low " for the year of Shp. terest and closed with minor 

Foods were indecisive. FMC lost losses. Beau moirt ^ rties 

another 3 to 57p cm increasing dipped 4 to 36p and Property 
doubts of a fresh NUP hid, but «“«?, Rc * e I s, i ,n *5 r -*«£££ 
renewed demand carried Fitch w-hile McDi erney ~°P; 

„ 3fip Lo™u up 2 more toJOp. Bejom ond P^cics. ^. ^odeajihout 


FINANCIAL TIMES STOCK INDICES 


- 

Aug- 

S 

“T I 

Ang. 1 
6 

AOf, j 

Aug. 

. 4 

Aug. [A year 

l j 

Go rum mart Secs 

59.73! 59.531 

60AT7I 

oa«j 

60.70 

60,44* 

56-83 

FLzod Intereat.^ 

59.87 

50.92j 

60.37! 

60£» 

80.33! 

60-38) 

06.14 

Industrial Ordinmty._ 

273J3 

277.7, 

287-2' 

283.6) 

282.1 

282. Bj 

297.3 


360-4 

3B7.5i 

36S.l1 

363. 5j 

B57.bI 

sasi.a 

567-8 

Ord. my. Yld- %. 

7.36 

7Js! 

7.17, 

7.2 ll 

7^7 

7.S3) 

8.48 

fiHOlnsv Till- 

B1JS5 

8 1-83; 

20.63 

20-01) 

SO^B 

20.9 1) 

22.64 

P(E Ratio test) (a ) (A)„ 

6.71 

6.69! 

6.90, 

6.95! 

6-80 

6.82' 

6.17 

Daliagi marked 

4.539 

4,099; 

3-887. 

3.959! 

3,480 

3,626; 

H,2B4 

Equity rarnover £m - 



45.83 

37-88: 

40.13: 

23.47 

34.87; 

87.29 

Eqaitv bargain* total- 

- 

10.143' 

9.7401 

fl,Ofl,3‘ 

a037 

8.852) 

8.568 


’ ID a.m. 277-5. 13 3-m. 358-1. Roan S77-S- 1 PJU. 277A 

2 p.m. 277.7. 3 P-nV. 277.7. 

LatcM MR PMM6 B02&. ____ __ 

ral Basal on SZ P«w cent. corporation ik. nji WU— 6.B*. 
Basts 1A0 Govt. secs. 15/1/16. Fixed Int, IBS. 

Mines 13 / 9 / 53 . S K. Activity Jtxly-Dcc. ISC. 


End. Ord. 1 / 7 / 33 . Gold 


HIGHS AND LOWS 

— 'anr 


S.E. ACTIVITY 


jSSi Compilation 


Ano 



High 

Low 

High 

Low 

1 a 

7 


62.34 

49.18 

127.4 

49.18 

tjjuJy — i 

Gm-Bdued.-.l 184.9) 

117. B 


03/3) 

OU) 

(9jl:36i 

(5*1/75) 

lacfnJSSa... 157^ 

139.4 


62.31 

80.63 

150.4 

50.53 

Speculative..; _60.9] 39^ 


(?t/3| 

(3/1) 

23/11/4 j) 

t&llfiSt 




366.3 

14 6.0 

645.6 

49.4 


120.9 


(tete 

18/1) . 

[lBjo/72) 

1 26/0/W) 

120.4 

121.0 


442.3 

280.2 

442.3 

45J5 

epeentetive-i 38.2 



(23ft) 

PWti 

'OSsBlKl tfJSfiO(71) 

Totals- ! 89.1 



from Thursday's closing kneis _ Lloyds Brokers. Hogg Robinson ings. 

untU the late afternoon when Banks mixed declined 7 to ll6p. «5tnrP« ctpnriipr 

scattered bear closing left prices . Breweries moved narrowly after OlUlcb alCdUici 

a penny or so dearer. Unaltered t'ory little interest was shown a quiet trade. Allied picked up Store leaders made a steadier 

al 3 p.m. at 277.7, the FT 30-sharc m the big four Banks, which a penny io 5Bp. but Arthnr showing after Thursday's reaction 

index ended l.l higher at 27S.8. ended mixed. National Wwt- Guinness shed that amount io and finished a shade firmer for 

Over the week and the Account, minster picked up o to i9up, but I03p. for a two-day decline of 7. choice. Gussies "A" closed - up 

however, the index recorded falis Lloyds shaded 2 to ISOp. Dis- Elsewhere, George San.de man, at at 147p. and Marks and Spencer 

of 4.0 and 7.9 respectively. 

Quiet rally in Funds 


- Royals" (interim due in Chemicals. Gala tin held at ,Bp Ksa-y rsrisr Lf-Sr jksts rterss - « 4 were seen in Embankment, latter lost $L32} to per 

... ,0 MP. ?lp a „d 101£. 

1.4 


Leading equities barely stirred version factor was 0.642B (0.64191. August 19 1 ?are up 2 to 2d0p. In despite the higher half-year earn- jq, tt i,e W .sV ere much easier however, picked up 3 


counts generally gave ground. 40p, gave up the previous day's a penny belter at 90p, after SSp. 

» ilk .4 idv>! ri*#i«*r*; 7 7vn CniCF r i . nr «?c,» 


Once again, secondary-issues 
showed very few changes and 
Tea lures were Few and far 
between. There was another 
small increase in activity as 
measured by official markings of 
4.339 compared with 4.099 on 
Thursday, but the week's average 
daily of bargains 3.913 were the 
lowest on record and well 
iflust rated the almost complete respectively, 
lack or interest throughout 
British Funds took little heed 
of early talk of a pending increase 
in Minimum Lending Rate and 
staged a quiet recovery, which 


with Alexanders. 175p. Cuter gain of 5 and Matthew Clark hut British Home Stores. £~6p, 

Ryder. 2U5p. 3nd Giltelt Bros., cheapened 3 to 35p. EL P. Bulraer, eased 3 for a two-day lo>s of S. 

14ftp. all 3 lower. Merchant banks however, hardened 2 to 62p. .Secondary issues ended a little 
hnd two isolated hrm spots C T. Stoneware were an isolated firm softer in places. Ladies Pride, 

Bowling improved 3 to o3p with feature in Buildings' rising 10 to however, managed to improve 1 

the help * " J 

demand 

Win trust 

60 p. after G3p. Hire Purchases contain 7 lower 
were friendless, with Lloyds and George Wimpey an 

Scottish and Provident Financial bntii 4 easier at 90p . .... . . 

both 2 lower at 52p and 62p pectively. In a nominal market, moms on the Spirelia bid 

closed at 


at 23p. J. Bibby featured late on Jrtdc Trafalgar Hoijfie. after fo I t Securities gave up a penny the week. The Gold Mines in 

:X“ sas- r n «‘ i” frssjssaa “niisss 

cheaper at 36?p. Hotels moved end 3 U P 0D tbe ‘J 33 ' at a 'SS to m "^terXours’’ m Reflecting the fresh advance In 

marcraally either way. Trust The closing of fairly large bear * P^JrifL 10 Nova the -copper pnee. which has risen 

Houses Forte closing 1 off at SSp, positions rather than the con- jr -?^ .m at ion desnite £26JS to £603.5 per tonne this 

again reflecting the interim loss, tinuing effects of the secondl- and rradinE week. Charter put on 6 to 174p. 

and Grand Metropolitan 1 better quarter figures was held respon- Jh e dividend omission ana tracing MgMina cjjynbed 15 to 345p and 

at 56p. sible for a fresh upturn in Shefl, l0 ®- „ Ip .._ art feais Botswana BST recovered 3 to 67 p 

which touched S04p before ending A r?fmp n t adwVto after the setback which followed 

RobL Stigwood fall S3£*£2& — 

Arrer T.uredaA a-«:> » 


ended unaltered at Blip, but the sharp fan in half-year profits 
Sobranie cheapened X to 14p on and the haired 



cellancous Industrial 

interim in a gen- 
erally easier Australian group, 
with Pan continent aL which touched a 
“ " L -* 570p this week, feD 15 to 
on profit-taking while the 

, - - - . . x ... . c - speculative Ocean Resources lost 

, ... . falling sharply to 2op before end- but end-Account selling brought • . . 3 to 23 n. Elsewhere Sabina reacted 

J- M- Henderson closed at 11 ->p. situation. \ a ^,„ n a net 11 down at 30p on the Berry Wiggins do wn 4 to 67p. In Pfo frirnims MSe 4 to 7Sp. Tins eased. 

Insurances managed to edge dmvn 10. _, An uneventful day in lendm*. compaDy ’ s rejection of the bid the overseas section, Suanlngdale . a P 

higher in places. Ahead of Lack or support brought about Electricals left prices only minim- approach Trom Warner Com- improved 15 to 44 Op and Inter- PUtinum^shares ended a good 

Monday's interim results. Com- a fresh reaction of 2 to 241p In ally changed apart from Re.'TpIIc ni i jn j M tions in preference to an national OD 3 to 43p; the latter's week .with Aesh gains wiuch Lf Wd 

merciai Union hardened 2 to 144p. ICL while Albright and Wilson Tarsons, 3 cheaper at 36p. G£C a i lerna tive business arrangement price in Friday’s issue was the Rustenburg issues to hlgm 

Sun Alliance put on 3 to 3«3p. cheapened 3 to 55p. Elsewhere closed a penny off at Illp. a Her u ^ th Polygram Group. Press com- incorrect for the year- A steady demwia 

ment on the half-year results left Overseas Traders put up a from both London aJM uw 
Hoover “A" 6 down at 228p, rather mixed performance. South wi 

while the sharply lower half-time African Distilleries and Wines supphec^ w^U^stodc ^nd^rWes^^oi 


F.T.— ACTUARIES SHARE INDICES 

Tbese indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Fijjure, in pan-mli**** 'how number 
ft ttivb- per up-rii'D. 


Friday. August S, 1975 


,101.78 -1.0 


12 


27 


...I BS. 12 -0.6 


19 1.30 1-1.8 
119.87 -1.3 
89-38 j— 0.4 
37.27 

92.74 1-0.1 

1 

I 

78.76 -0.1 

1 

91.61: + 0.1 
101.41 -1.7 
41.79 -O. S 


1 CAPITAL GOODS (179) 

2 Building Slaterials (30) 

3 Contracting. Construction (23)|i72.87 -2.4 

4 Electricals (I7j 

5 Engineering (Heavy) (13) 

6 Engineering (General) (64) 

7 Machine and Other Tools (9) 

8 ' Miscellaneous (23) 

9 CONSUMER GOODS 
(DURABLE) (57) 

10 1 Electronics, Radio TV etc. (15 1 

11 Household Goods (15) 

Motors and Distributors 

CONSUMER GOODS 
INON-DURABLE) (168) 

Breweries (16) 

Wines and Spirits (7) 

Entertainment. Catering 
Food Manufacturing (22) 

Food Retailing (16) ... 

Newspapers. Publishing (15) 

Packaging and Paper (13.i 

Stores (31) 

Textiles (23) 

Tobacco (3) 

Toys and Games (6i ... 

OTHER GROUPS (92) 

Chemicals (24) 

Office Equipment (10 ) 

Shipping (12) 

Miscellaneous (46) 




Ed. 

Greta 

F.«. 

| F.M. 

1 n-ie." 

Psv'i 

K'*n':-g» 

DU. 

- P.K 

1 P.F 


•Che u«< 

VieW* 

rtefct % 

li'lfh) 

, 1,'etie 


* 

1 *Mav 

. ACT 

i 'net> 

•oil* 



1 l-'n,. 

el 55^1 

lb-i •i , )i. 

: CU'ip. 



7a:. Y*. 


Tax 

T as ?'-■% 


•r/.M-f. , w>i. . T?.-ei. 

.IllWat AUrt<rit 1 A Uplift 

7 fi a 

Mon-Je.v Year ) 
Aitokut • jc 

4 :air.-p.-'.i 

Higiis and Lowi Inde' 

! 

In-lcv ln.(ei 

Inie'. 

Inicv Ini’cx 

i 

1 

l?io c inue 

.Vo. ’ Xn. 

.Vo. 

.Vrt • >«.». 

Cdfr./Jl>i!i''n 

' 

: 



Hijib T.jw Hj^h l-.vc 


(27) 


(16) 


22.69 

7.93 

6.55 

6.54 1102.81 

105.01 

104.54 

103.17 

84.17 

151.26 

51.78 

006.37 

15.70 











10)1 • 

AM:- 


29.83 

8.95 

7.50 

7.5 0 

88.65 

89.02 

88.25 

88.05 

84.68 

117.40 

45.11 

233.94 

44.27 







.22,4. 

•8.1: 

i£/5!7t'i 

(li i:.73i 

20.91 

S.34 

7.20 

7.20 

177.17 

180.76 1180.39 

179.91 

133.19 

251.6 1 

74.74 

389.33 

71.48 









1 

<*rl' 

il3;5,i2> 


21.36 

6.06 

6.88 

6.87 

194.75 

202.65 

201.85 

194.25 

154.37 

254.64, 

93.49 

550.04 

84.71 


1 








i 

fc'U 

i4(o/72: 

>2. 

| 28.39 

9.06 

5.37 

5.37 

121.34 

123.35 

123.04 

122.42 

96.36 

159.79 

64.59 

202J57 

64.39 







i22.it 

.2.1- 



24.3B 

I 

9.19 

6.06 

6.06 

89.76 

91.60 

91.36 

90.42 

70.04 

117.40 

45.43 

168.59 

45.45 








ifi-S: ; 

:6»l. 

i4:5.i70i 


! 20.92 

11.06 

8.72 

B.72 

37.60 

38.15 

38.01 

38.05 

50.10 

*18.98 

20.11 

136.70 

19.96 









iC.W',1 

»£.!• 

.err-fc, 

13. 12.74. 

26.20 

8.35 

3.70 

5.70 

92.86 

93.54 

93.19 

94.06 

76.74 

121.76- 

49.65 

177.41 

49.65 







i6.T5i 

16. li 

27.4»)2. 

ifi/L'idi 

! 24.94 

7.82 

S-86 

9.85 

78.80 

80.54 

80.35 

79.35 

70.05 

93.15 

38.39 

227.78 

38.39 

1 

: 2i.5i 

5.80 

6.B7 

6.86 

91.51 

93.63 

93.72 

92.15 

80.31 

.6,81 . 

106.34 

l&l' 

44.23 

257.41 

«6,l.76i 

42.65 








•e.e. 

•61. 


12/12, ‘ 74, 


28 


113.72 -0.8 
125.76 -1.5 
12B.20 -0.2 
129.24 -1.0 

1 23.19 -0.9 

113.19 -1.3 


54.74 

26.05 

17-68 

15.83 

15.18 

17.15 

16.66 


8.48 

11.16 


4.22 

5.52 


4.22 

6.49 


7.42 8.15 8.12 
8 0S . 9.56 9.56 


7.91 9.94 ; 9.94 
8.61 8.69 8.69 


6.48 8.25 ; 8.21 


| 15.93 5.70 10.46 j 10.46 

114.50 -0.8 18.31 8.48 > 8.31 8.31 

76.83 -1.4 ' 28.74 9.57 i 5.10 ! 5.11 

96.83 -0.5 i 14.90 6.75 10.20 ' 10.20 

117.50 -0.4 | 29.72 9.12 j 4.06 j 3.97 

168.57 -0.4 j 19.76 7.99 ' 7.69 j 7.69 

40.62 -1.5 | 52.21 8.91 ' 4.26 j 4.26 


151.65 1-0.7 22.95 6 04 6.34 < 8.24 


68.47 1-1.8 

1 


20.41 7.61 6.79 . 6.79 


123.46 123.42 123.28 123.65 112.13 146.90 


41.57 


42.86 


42.52 41.95 


37.47' 50.91 

• .*,61 = 


64.53 263.22 63.90 
»6 !> 1 1 & 71 ; ilj/ia’a 
19.91 170.69, 10.91 
«t.l- ikv-i eS) j id,T(75i 


114.63 117.55 117.34 116.74! 91.93 145.45 61.98 226.08 61.41 

1 . 1 •*.#& .6-1, .leflC. 1 lit 12; 7a 

127.73 130.93 130.80 128.82 104.33 163.83 7S.50 281.87 69.47 

I I -6:6) I ,6,1 , 3M l i-.i lo)12fi*> 

128.40 131.54 132.09 131.00.118.59 177.94. BQ.42 257.40 78.88 
| , <9tii Ib'l. <nii'<2- tT5/I2)74> 

130.52 134.07 154.21 131.95 1 92.80 158.44 
1 • ' 

124.27 126.01 124.89 125.20 95.43 156.57, 

I ■ | ! if-bi I 

114.73 117.00 116.02 .U5.46 | 81.25 149.17 

• 1 ) i 4 < 6 < 

115.38 117.14 115.92 1X4.99 110.55 152.14 
: l 

77.95 78.57 1 79.13 78.44 1 69.41 107.12 

: 

97.38 100.86 101.21 < 99.01 1 76.60 132^4 
| | iVuw ■ 

11B.00 120.86 119.66 (117.61 1 108.59 145.07 


I 

169.32 174.34 174.48 !l70.4l 


41.14 *1.14 ; 41.56 I 41.72 


55.28 329.99 54.83 
«6 1. (12-12 ;><9,T-73» 

62.03 211.65; 59.77 
(2li >h; , r.U.UTO 
57.15 235.CS 1 54.25 
:2/l- - irlS il' .(11112(741 

55.03 250.39 55.08 
16 -I . # 1 ?,- 1 * 7 S. (S;L 7 ri 
43.46 135.69 : 43.46 
• 4 . 1 ( .?r J.Ti, j 6 )L'T 5 i 
52.63 204.39 | 52.63 
16 1 - ll-i : 71 . : ifi-lfTbi 
62.91 253.72: 63.66 

- 27 /Si « 6 ;Li llirt.rii l(U'l£l 74 > 
130.71 199.16 109.92 339.16. 94.34 
« 10 ) 5 ) •€.•!» li'.'t.'T ji (l 5 /bi' 6 C) 

53.75 44.08 2 0.92 135.72 20.92 
. 1? 6i it' ll *16.17* I 

i 


69.73 


315.00 ;-I.9 27.26 7 62 4.73 4.58 321.17 

I ) 

116.16;— 0.7 23.26 8.60 6.29 6.2B 117.00 

1 . I 


152.72.156.39 19S.61 154.56 115.54 1B9.17 

-S;6. ' 

71.60 69.75 71.14, 83.60 104.78 

i 1 'i< e < 

1323.88 324.76 ;322.33 262.04 401.84 194.38 517.00 90.80 

. ! 1 iltf. 5 - 1 * 5 - 1 . lO.'l-.-;:. iZ 9 ; 6 , 6 -t 

119.92 119.54 ,118.42 102.*1 153.58 60.S9 258.63 1 6039 

I 1 -r. 6 r . 6 T. ' >7 : ;e> 1 ( 6 ; lfloi 


73.14 201.92 1 71.20 

.4-1’ Sl.'Uj -ill >13(14; 
45.34 3*6.06 45.34 

»M. , <2/1, TO, 


29 J INDUSTRIAL GROUP (496) 

Jl 12-07 j_0.a 

j 00.62 

7.45 

7.02 j 

7.00 

113.00 , 

» i 

115.68 

jl 15.30 114.00 

92.81 

145.43 

;*-6. • 

59.19 

i«l. 

220.17 68.01 

il/vli" ,fl3/12/7*i 

30 oils (4) 

J269.87 -2.0 

| 27.07 [ 

5.60 

| 

3.93 : 

1 

5.67 

264.64 261.16 

058.77 256.08 ^ 

174.87 

1 

296.47 105.83 

: |4,6( : li/l. 

431. £5 - 87.23 

3). 500 SHAKE INDEX 

|125.0B -6.4 

. 01.73 ■ 

7.14 | 

6.21 j 

6.08 

|125.55 | 

127.77 

|127.25 125.81 

99.81 

156.14 

*fi6) 

63.49 
.i-l. . 

227.951 63.49 
/ 713/12.74, 
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11176 

-0.3 

— 

6.40 

! 



iis.oa 

113.87 

122.79 

222.10 

92.82 

148.45 

56.50 

241.41 

55.88 















if I. 

ill:*' all 

413,12,74' 

53 

Banks (6) 


126.73 

4-0.2 

24.42 

6.27 

6.16 , 

6 IB 

126.49 

130.01 

L28.71 

135. S3 112.91 

177.11 

62.56 

283.53 

62.44 

34 

Discount Houses (9) ... 


136. OS 

-0.7 


8 89 

1 


156.99 

137.43 

156.09 

139.38 

111.05 

.6 

169.87 

.21. 

84.13 

7 7 ji 

£95.13 

(laUi/i*. 

81.40 

35 

Hire Purchase (5) 


BS.32 

-1.4 

29.25 

10.62 

4.54 1 

4.17 

86.51 

88.30 

88.30 

88.12 

102.98 

i 

134.39 

"T'll 

43.B1 

433.72 

:(10;12:74. 

' 38.83 

36 

Insurance (Life) 19) ... 


95.93 

-0.3 

_ 

7.12 



96.59 

98.14 

96.57 

95.23 

72.B6 

1 10. .ji 

127.97 

ft I. 

44. ea 

194.445 

44.88 

37 

Insurance (Composite) (7) 


95.11 

-0.1 

_ 

6.94 



94.97 

95.90 

05.35 

93.30 

63.69 

i£3'4» 

125.90 

'3/1 1 

44.47 

i. 

(2;l.'Jri 

43.96 















'21 

1:1.4 


38 

Insurance (Brokers) (S) 


179.15 

-1.5 

11.36 

4.76 

15.09 

13.09 

181.82 

188.91 

181.75 

180.38 

122.60 

211-SOi 

63.96 

262.57 

65.86 

39 

Merchant Banks (19) ... 


75.94 

-0J9 

_ 

7.02 

- ; 


76.04 

76.11 

75.55 

75.40 

75.74 

'29:6. I 

94 97. 

17.1. 

31.21 

11 li i'3i;(16 , 12 74. 
275.57 31.21 

40 

Property (32.) 


136.96 

-1.8 

3.37 

4.37 

1 

27.32 j 

06.31 

139.47 

140.96 !l38.74 

138.36 

132-39 

'7;;. ' 

241.221 

.7 1 

88.19 

.l'C.72j 

557.40 

CI.l'Xi 

56.01 

41 

Miscellaneous (5) 

• ■ m 

59.06 

-0.3 

19.16 

11.23 

7.69 ’ 

7.61 

59.25 

60.77 

61.27 

62.97 

69.18 

■tairel : 

75.78: 

l2?lC; ! 

*7-1. 

34.78 

9.1 1.7-1 

303.13 

(30'*:Hci 

33.29 















ilO !• 

IS.-: 72. 

1(17*12/741 

42 

Investment Trusts (50) 


139.57 -0.9 

3.55 

5.04 

28.15 • 

28.13 

140.77 

142.45 

141.76 

142.59 '113.52 

178 53 

73.43 

245.79 

71.63 







! 







f€v©i 

<e.!» 

4 T’l 

'{lj/JJ.T*; 
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ALL-SHARE INDEX (650) 


122-26 

—0.4 

- 

6.87 



- 

123.73 

124.82 

124.16 

122.82 

93.43 

154.09 

62.16 

228.18 

61.92 
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COMMODITY GROUPS 


















(Not included in 500 or 


















All-Share indices ) 

















04 

Rubbers (10) 


390.58 

-O.B 

14.53 

8.«« 

10.00 

9.93 

393.75 

395 96 

393.70 

40C.9B 

323 68 

525.43 381 .fid 

555. ”7 

84.68 

45 

Teas (10) 


101 78 

-0.3 

35.64 

tO. 26 

3.91 

5.74 

102.10 

101.46 

101.29 

1C0.94 

79.62 

104.15 

76.76 

12 1.47 

59.72 

46 

Coppers ( 3 1 


374.34 

-2.9 

50.38 

20. 14 

1 91 

1.91 

364.41 

372.65 

363.00 

359.8* 

384.40 

467.74 349,53 

567.78 

94.08 

47 

Mining Finance (11) ... 


123.55 

+ 1.2 

9.92 

4.28 

11.07 

11.07 

122.14 

122.99 

122.24 

122.03 

91.04 

141.34 

80.50 

175.90 

66.51 















■ l-i I 

J- - 

(30:9. 14, 
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Tins (Si 


86.00 

-1.5 

11.84 

9 63 

10.87 

9 34 

87.38 

87.99 

87.99 

88.61 

69.79 

114.49 

38.91 

125.43 

54.83 

49 

Overseas Traders (13 » 


198.63 

-0.3 

17.46 

4.98 

7.32 

7.32 

199.21 

203.42 

200.62 

200.71 

_ 

252.23 

•il: 

97 37 

12 1 

252.23 

97.37 
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■ FIXED INTEREST 


Friday. August 3 I Tfauis. { WaJ. ( Tuo^ Mi'O'iV 

August ! Au^tui r Aociui August i 

i 7 i 6 i 6 i ■ l 


Inrt« I Vie hi 


F riii*T 
Alipi .1 
1 


Thur«. 

JH'.T 

31 


WM 

r„ripiltli'n 


30 


! H:ab ! U--t K:^! 


Consols 2j?o yield ... 

20-yr. Govl Stocks (6) 

20-yr. Red. Deb. & Loans (15 1 
Investment Trusts Frcfs. (15) 
Com), and Indl. Prefs. (20) ... 


49 63 
47.89 


14.17 

:13.11 
: 15.40 
14.81 


46.70 
67 31 ’ 13.96 


47.89 

46.70 


13.96 

13.95 

13 85 

13.93 , 

14.02 

13.92 

15.25 

00.39 

50.60 

50.89 

50.51 ' 

50.08 

50.39 . 

*7.42 

43.02 

47.98 

47.98 

47.64 

47.64 

47.83 

44.17 

46.67 

46.53 

46.53 

46.83 

46.99 

47.13 

41.30 

68.02 

67.58 

67.70 

67.71 

68.02 

67.T9 

56.62 


I - 


33.09 38.27 113.42, 3B.B7 

• -'0.3' ' <3.1. <11 il.), lojl.’iil 
50.68 37.01. 113.43 1 37.01 
L-'. i ’-5 1-J.w' M'T.-'ri 

47.30 35.35 114.41 34.45 

».7 -'i. .1; •• ,4.i:;7c: 

03.02 48.35 114.95 47.67 

f Ir .'7 il.- fv! , Will litfl 


Sccllon or Group 
Overseas Traders 
Engineering (Hra*7> 
"Englnrtrlng (General) 
Wlma, and Spirits 
Te» <utd Games 
Dlflcr Eqoipmeni 
industrial Group 
Miscellaneous Financial 
Food Muuficurlm 


Ba&c Date 

Hue Value 

l Seetior* or Croup 

Base Dili 

Base Value 

li. r i2; 7a 

100 .09 

1 Food Reuillno 

29 -12.97 

1MJ3 

31 02/71 

153.M 

j Insurance Brohera 

29'13-W 

99A7 

31/13:71 

151.8* 

Mining Finance 

29 'll 97 

iB0.no 

U.l.'TTJ 

144.76 

, AH Ollier 

in/au 

200.00 

U.l/79 

135.72 




U'l/70 

133.7* 

1 1 Redemption field. 

FT-Attaarier 

Indices are 

a '13,-m 

138.19 

calc nlaictl b» End. 

CmruniMicallono 

Limited (a 


31:11' TO 
29/12.07 


138* 

UU3 


member at ihc Exchnse Tflcaranh Crras) 

IBM 378 cempuur. 


4 list of the con: tuner is of the FT- Actuaries 
Share Indices is now available irom the Pabltehcrs. 
the Financial Times. Bracbcfl Haase. Cannes Stoct. 
London. EC«P «BV. price I3o. By .nlnnd nest Ibp. 
CommonwcalUv Up. Foreign 

CONSTITUENT CHANCE: bsncailcr <D-) (Enqln- 
eerntp IGcncratH hta been malazcd by Allied 
Retailers (Stores). 

NAME CHANGE: London and Horutrrn Securities 
has changed lu name in London and Nonhera Group. 


dividend and profits brought gained 10 at 370p and Win. Jacks 

Thomas Witter down 3 to a low picked up I to 6Jp. but Harrisons R 

for tbe year of 17p. RTD Group and Craslleld Jost 13 to S37 Pj 21 ^*We Volgieterinist gained R 
declined 3 to 32p and Downs Paterson Zochouis 10 to 320p. to J™P- ^ ' ..k-o*-.-, —ntorf 
Surgical 4 to 3lp. On the other and Booker McConnell 5 to 129p. 

hand. SiJkolcne Lobricants picked Shippings were notable for a pinion (Sr»ora1iotuI0 a lii§ier 
up 3 to flip, while Boosey and fresh speculative flurry In Furness ^sJjpl wS^Aiiglivaal, wSch 
Hawkcs added 4 at ss P . Hong withy, which rallied from an aTw 3 more 

hong wsues suffered a reaction, initial soft level of 22 2 P to close effidentplatinum refining process 
with Hutchison. 26p, losing the 3 harder on the day at 29 p. Else* tSs we5c, rose £1 ' to llfl- In 
previous days nn of 3 on fresh v -here. the interim diridend Diamonds, money-switching opera 
f rL J u!L omission depressed John L tions were held resporSbfe for a 

and Shanghai Banking share sub- Jacobs, which were sold down to jump of 9 to Slop in De Beers, 
scription offer. a 1975’ low of 12 p. before closing Shares of tfcS gold produMrs 

Belated response to Press com- 21 easier on balance at 13p. - continued to^nark time, but prices 
ment lifted Cby ton Dewandre 5 Trusts and Financials were were maintained by the firmer in- 
to 53p, while the new nil-paid hn- narrowly mired. Nippon Fund vestment dollar premium in -the 
proved 2 to lip premium. Lucas Sterling shed 15 to 125p and losses face of an easier bullion price. The 



Rise in bill rate 


Bank of England Minimum 
Lending Rate It per cent, 
(since July 25, 1975) 


Day-to-day credit was easier hi eased to dose around 7-9 percent 
tiie London money market yester- In the Inter-bank market brer- 
day and with a small to -moderate night loans opened around 10-104 
The Treasury bill rate rose surplus the houses balanced their per cent and eased during the day 
slightly at yesterday’s tender by books without official intervention, to 7-7i per, cent.. At the dose 
0.0479 per cent to 10.475X per In the market's favour were bank however rates firmed to close in 
cent., which left the Bank of balances carried over from the region of F j-9 per cent 
England Minimum Lending Rate yesterday and an excess of Short-term _• interest rates 
unchanged at 11 per cent The Government disbursements over recorded mixed changes with the 
minimum accepted bid was revenue transfers to the one^month Sterling, certificate 
£97.38 A, compared with the Exchequer. Against this the yield easing to 10^-lOi per cent 
previous £97.40, and bids at this market was faced with a net take- from KH4-10J per cent, the two- 
level were met as to 56 per cent up of Treasury blits and an month. 10f-104 per cent from 10J- 
The £400m, hills tendered and increase in the note circulation. 101 per cent, and the one-year 
allotted attracted bids of £688. 16m. Discount bouses paid around rising to llf-lli per cent against 

All bills offered were allotted. 95-10 per cent, for secured call UjJrlU.per cent 
while next week £3 50m. will loans in the early part but as Rates in tho table below are 
replace £400m. funds became available rates nominal in some cases.. 


A ?&I 


Sterling I 
Ccrti fioatet | 
uf deposits ] 


taterbiQk 


Lncnl 

Authority' 

deposit* 


Overnight j — 

2'tavf notkw.l — 
r 7 day- vr j 
7 -iny! n-itlct. — 

« t iv* month.. J lOis-tOU 
• n<»nlbn«| lOJi-XOi; 
Tht»>* montlwl lOtB-XOee 

.Viremontlw..) llJfl-llls 

One rear I XlSg-llls 

Tiro Tests * — 


7-1014 


— 10.101* 


97B-1Q14 ! 
lOM-lQi] I 
10&«.105t 
10 u-X 07 8 
1X-111« 
JUrixi* 
lUe-lXU 

llio-lZig | 


10-10 u 

lose-ioia 

105s 

107 B 

iIj 4 

12i z 


LomI AuthJ 

OBKtitiablal 
ixnuta j 


Fin* oca 

hoiue 

deposit 


II-XOI2 

11 - 101 ? 

u-iois! 

lu.-uv 

1213-1113 

I — I 


Company 

deposits' 


Discount 

market 

deports 


IO-IOI9 


iSKiii 

11-111*2 I 

IIWW 


7-10 


10-101g ' 
10-10 Ifl 
10-1018 
10-1010 


Treasmy 

bills# 


Buk 

bills 4 


J.O*- 10,^1058-10 la 
iOA-lOsa' 104 

10tf-10l4,10V10{i: 
-11114-U10 


Fine trade 
bills $ 


111*-11 
111*11 
11V1U« 
111 * 


T Local authnrity and finance bouses seven days’ notice: others seven days’ fixed. * Long-term local authority mortgasm 
rate nominally three years 151 per cent.; four years UU per cent.: five years M per. cent 4 Bank bin rues in table are 
bujrliu rale Tnr prime paper; burins rates four- month bank bills 11-104 per cent. ; and- ftmr-montb trade bUls 1S-U per cent. 
Appriximste seflins rates for one- month Treasury bills 18 per csql; two-month lot per cent.: . three-maab Ul per cent; 
Approximate m? files rates for oae-moaih bank bills lO^is-ioi per cent; tvo-month lf)9is-Hfr per cenL; and tbree-miUiQi lOVgi 
per cent.: for onc-inonth trade bills 103|6 per cent.: two- month 10i per cent.; and threesnonth UVui per cent. 

Flnsace Honcc Base Rate 1 published by tbe Finance Houses Association): 10 per cent from Ancost 1. Cleartm Bank 
Deposit Rates for 'mall wmss at seven days' notice Si per cart- Chwfna Baida But Rates ter lending Si' per cent. TTBasary 
Bills: Average tender rates of discount 10.4272. per ecu. - -r 


EXCHANGES AND BULLION 

The U.S. dollar continued to be with the previous 92.1050^2.1060. 


FORWARD RATES 


— | One tnootb I Three month: - 


firm against major currencies in Against other major currencies y ow Xarido.ea-o.70 c^wa 2-sa-a^Q c.pm 
the foreign exchange market eased slightly. UnotreAi .)0.70- | J.60 c.pm |2 M-i 9Q c-pm 

vesterdav in thin tradin" Th* Pound s trade-weighted 

>e5teraay in tmn uw«i e - average depreciation against ten 

The dollar’s trade-weighted major currencies since the Wash- 25^2*2 

average depreciation against 14 ingten Currency Agreement (as cisbm 

units since the Washington Agree- calculated by the Bank of Eng- uliu—.J 
ment. as calculated by Morgan land), widened to 27.9 per cent °*i“— — L 
Guaranty of New York on noon agaioirt the previous 27J8. per cent f-P” . 2 -So.pm 

rates eased to 2.49 per cent com- The depreciation at noon and in r2a~' swSSS' 

pared with the previous dose' of the morning also stood at 27.9 per Zorich [414-314 cTpm 

2.44 per cent. Sterling's deprecia- cmL ^ ^«M20C 

tion on a similar basis widened Gold closed $L32( easier in a mdiamonS sisSfe 
to 33.74 per cent against 33.71 quiet market at S 163.7-$ 164.4 hav- r - . other markets 
per cent Sterling lost ground ing opened at $165-$165i. The 


. . Hl-lO* o.p» 
35 J. 5 u.pm SB-flB cpm. 

8 5 ore pm 16-.13 ora pm 
(414-314 dL pm lljr'IOi pi pm 
4 u-.pnv3a c. die aite-pm^Oc-dlB 
1-4 lire <Ua BtUiiiedla 
;6-2orepm ItAgnpl 


to the dollar opening at $2.1005- krugerrand for domestic delivery 

on 1Atf J CAflAflA ©1*70 1 ffOril * .. I 


S2.1013 and easing to $2.0900- closed at $17S-$1744 (£82J-£83) j 1^224- i.ss as | 

$2.1000 before recovering at Vie from the previous 
close to $2. 1040- $2.1 Cl 50 compared (£81j-£S2J). 


$1727-$! 734 Baudl 

Ftatand — 


*69-92-69.15 


77.2S-J7.48 
7-36 J. SB , 
Grew.... -188.887- 70S6tf 


SNotm Snta 
Aigontenu ^T7fi-208 
Auabte-^l 
Beigta&rJ 


EXCHANGE CROSS-RATES 


H , ty I Koiig!|V.BI*.luJ 3 SS 


A>iS. S t Frankfurt Xrtt York, Pine ) BrwtMla I London 'A’Oerdun 


Fraakrt... 

S. York .1 99.70-74 

Paris l??.o35-93fi 

BruBscla-- U.Tii-fi® 
London— ■! o.«Sa ^3* 


- 2 iaa-Wfi 


4.5724S2 

LKH-lOa 


i^.SO-M.O , 0.T4S-7ea'b.4104a0 ,97^37 

I SL 32 -E 4 3 . 1015 - 1025 1 37 . 70-76 


Am'ardonxJ UC.M^l |’MS2.S?17 
Zurich .... < K4.0S.34 1 S.6670S6 


— U. 449 - 473 B £. 1915-2160 l 64 . 975 - 57 aiez.fv 3 -.Q 3 

Tl.tfi : ■ — I 6 Q. 13 -S 3 ' ta an no Iiikm 


8 . 71-76 
9.20-C5 

£ 0 . 44-49 ! 6 .'» 5 fi. 9316 i 5^816 65 i 
SL 34-41 I 7 . 0376 -A -375 Su 6 tS^ 6 a 36 ‘ 10 LMSO 


cO. 36 -. 7 C 


g.i 


14.40A9 
5-664 £74 


Zurich 


96 -98-95 
37.17-21 


C?P®®=S7- 


14 . 15-27 
ta.425 476 


158 . 8 - 14 1 JJ 

Kmrsic.-- -ILbB5-0Jl6 
LoMinh'g. 50 . 00 - 40.90 , . 

Matejnns ^.Z7S0-SJKtf Italy,. 

>' jSoaland I.bGTS I.B 84 IH ' 
SandlArt*, 7 «W. 4 S 
ai oca pore 5 . 1675-62095 
S.Arricp-- 
17JL— 

Canada. - r . 

C$l= 

CATamtel s&sr*6.eo 


iCurtJ 2.16-S.78 
Denmark J 12- 42 - L2B0 


674-594 

82-64 

214* 


jPcftncfe— 8.18-9.60 
.Gfacnsany.i 6J6-6JS6 
CItobco. | ' 674-894 


1490-1650 
420-850: 
NeGurrd*; 6S0J5.70 
U.fii-UJfi 


Surway-.. 

1 . 4909 - U 8 BJ forzogal . 5412-67 
Spain ...... 1 SB -123 

Sirtsflnad Ei. 6 S- 6.76 

DA 2 . 09 - 2. 12 

gngHlTA gt-Sgj, 


D.S. 9 to UoDirou =103.66-60 c wil^l 

Canadian S in Sew York. 5 Cl= 3 ^-da-M Cjf. cents. U. 8 . f tn Mn.r, 
dteriins in MUao 1405 . 90 . 

EURO-CURRENCY INTEREST RATES* 


5 Based on rates onotert by sxscbillsi 
dealers^ Other cites may be. quo red alsa- 
wiJcrtr. : 4 Rate given is Che commercial 
rate; financial rate 74.0-74^8. 

FOREIGN EXCHANGES 


Aup. ? 1975 j 

Sterling JcjS. Dollar 


Dutch 

Guilder 

W.Gernnn 

mark 

Swire 

Irene 

tdhors term 

7 daXM D,»tl,.V..j 

Three montfi.^ 
■mx months... i 
< *ne y car < 

lOas-IOTg | 

lOig-llJe; 
lUe " 5 * ( 

ifi-Ute ! 

57a-SSo 

B-blj 

BS,-71« 

7*8-759 

8/8-853 

8/J-8 

67 

fi-7 

BBU 

Bii-Ste 

lU-tte 

lS*-2 

2*0 -27a 

5J«-6ss 

859-67g 

«9-l 

a.-m 

JrVS* 

4te -459 
6 J *-6Sfl 

He-* 

1/3-2 

Ste-iS, 

Bia-SdB 

S7aJ/ fl 


Herr YpekJ 


Montreal - J i 17 1 9 - 2 . 1735 3 . 17 83 ^ 2.1790 


Amstentemj 

'Capert^enl 
Frankfort. J 
Unbou | 

Madrid'-.^ 


Euro-French deposit rate stnjK-term Si -7 o <sr cent: seven days' notice TM 1 Sh™ — ' 

vent : oue-monUi Ti- 8 i per rant: ibroa months 84-84 per cent.; six moniba mjw ^ 5 *" "1 

U-rr cent.: we year lvMOS per Cent. ^ r 

LonBci-jri-m Eurodollar dcpesns: two reaps SI -94 per «nt; three men. — 

per -tool: (our yeart 3 a -93 per ccni.; five years M -10 per cent. ■ • “' 8 * . Stockholm 

The teilovlDa nominal rates were qnoted for London dollar certificates -* 


dcsosrt. one motUlt SU x-6. nor cant.: three miKitrts 79 k- 7| per i»nf ; Tlezma ~... 

S3i«-s per cun.: one year Fy-SJ per cent. ^ Zurich'.— ■■ 

* Rales a iv nominal cIdsidr rales. . ' 4 


Bates 

% 


6 


6 

I 1 " 

f 

■61* 

T 

8 

B 

V* 


Nadw JSatea 


Day^ 

Spread. 


Ckrt 


a&uasfe 


KL624-1SL694 


12^1 -12.68 
6.41^44- 

.66.4MEM 

ll2ZJnk.i2S.99 122 90422.88. 

1.406-4,411-1,4084-1.410. 
11^4-n.6ft 11.4B- 11.48 
9.1M.B4 r t V. 22^22 
S.044LDB, , 8.0Bi-a.074 
620-630 . . B2S-6W 

Nk.I8id8.80r 53.S6-5MB 
B. 83 - 5 .B 7 ' i. LB 5 i-(MH)i 


wn <U 7 T-' aoUco tor guilders and Smas (raffles." 


BASE LENDING 
RATES 


AFI International : 10 % 

Allied Irish Banks Ltd. 10 % 
Aoglo-Portuguese Bank 20} % 
Henry Ansbacber ....J. 101 % 

Banco de Bilbao ......... 10 % 

Banco de Jerez ......... lOf % 

Bank of Cyprus tlO % 

Basque da Rhono SJ\. 10$% 
Barclays Bank ... — . 10 % 
Barnett, Christie Ltd.... 11 % 
Bremar Holdings Ltd. 11 % 

BriL Bank of Mid. East 10 % i , ^ 

Brown Shipley 101% I p " 

Cayzer, Bo water Co. Ltd- 10-3 % 

Cedar Holdings 10 % 

Charterhouse Japhet ... 10 % 

C. E. Coates 10 

Consolidated Credits ... 12 % 
Contiaenta] Trade Bk. 10 % 

Co-operative Bank *10 % lh 

Copleys Bank 114% jn. V 

Corinthian Securities... 10 % tt . 
Credit Lyonnais ......... 10 % ^r. . 

G. R- Dawes ............... 103% b ,i « 

tJuboff Brothers ......... 114% he *• 

Duncan Lawrie ......... 103% ' 

English Transcont ... 111% hg 
First London Secs. ...... 10 %he * 

Antony Gibbs 10J%; - 

Goode Dtnxant. Tnut... 10 % 
Greyhound Guaranty ... 10 % \ a - 
Grindlays-Bank * 

■ Guinness Mahon .... — .. 10 % ty > 

“ Hambros Bank 10 % f * 

Hawtin tic Partners r — 13 % h, ? 

Hill Samuel w§lQ % je r ; 

G Hciare & Co flO % jd -. 

Julian S. Hodge 31 % fa. ‘ 

Industrial Blink of Scot 10 . % fe ‘ 

Jacobs, ’KroU - 114% 

Keyser UHnaann I0<% 

Knowsley A Co. Ltd.... lli% 


Lloyds Bank 10 % 

London & European ... 31|% 
London Mercantile ... 114% 
Midland Bank ID % 

■Samuel Montagu 10 .% 

^Morgan Grenfell. ID % 

iVati onal. Westminster 10 % 
Northern Comm.*- Trust 10 &% 
Norwich General Trust 10J% 

Portman Guaranty 11 % 

P. S.Refeoo frCo 93% 

Rossminster Accept’ w 10 ■ % 
Royal Trust of Canada 101% 
Schlesinger Limited ... 103% 

E. S- Schwab 21*% 

Security Trust Co. Ltd. 1U% 

Sbenley Trust- 111% 

Standard & Chartered 10 % 

Sterling Credit 32 % 

Thames Guaranty 11 % 
Trade Development- Bk. 10 % 
Twentieth Century Bk. 11 i% 
United Bank of Kuwait 10 % 
Wallace Brothers Bank 101% 
Whiteaway Laidlaw ... 10*% 
Williams and Glyn’s ... 10 % 
Yorkshire Bank 10 % 

■ Members ol tha Accepting Hoasca 
Committee. 

"-day deports 8}%. X-mootfe deposit 
UE%. 

t 7-day deposits on smss-af 08,800 and 
under up to ss.®*9 7% and 
mver C&080 TV*. - 
Deposit Bare Rate »jr%- 

i-DemMai .depostr 7JJS. . 


f i 


;.1 


LG. INDEX 
GOLD 1634-166} 


CORAL INDEX 
dose 275-280 


INSURANCE BASE 
RATES 

Atlantic 7 Assurance lli%J 
Cannon Assurance S*% | 

t Address shown under Insurance and j 
Property Bond' tabic. : 


GOLDIWARKET 





BjB 




Ang. T 1376 


S 1 SS- 1653 * 

C364J»-1655 4 

sxes.ns 

(£ 77.9 111 
5 X 69-30 


idomeadrel 

""X73-A741S 

_ -esi 
»!■ 

(EBS4AUU 

5 H 9-53 

..00419-294 
Golffcobui- -l" 7 
(XntiVBfn'alJi 

JS 1684 -X 704 
hJESO-Bl- 

OWS^WgmJ^i*^ ... 

’ ■ J t£8»S*^44i ■ 
$SOBagtre..-| 88 SO-a 53 
«.U> - SI I 7 - 1 SO 

»g g»grt^ -!S 64 JST - - 


48X7a4-X7I3» 

l(£814-6SIa) 

8521,-544 

> 

ia-254) 

SiVO-172 

IC24-244, 
PSOlB-3il» 
f £24-2419 1 
Sa5T-M4 ' 

to 1 


-J 

v 










































AUTHORISED unit trusts 


3 ; S 


Vrovp 

' ■ ‘-f i ! VJ 

FC 


Abicw-AitK^wexuLf (ai(g> 


Unit* 
ilACCOTH, 
fttromeUtaiU— 
;*rwwneAM.Uu 
«£ao. k Inti. Act 


artintalaatiWC;;^, 0812X97158 

♦GtoSxAecaiP— . ^(Us Idj uS , 
M&n -OX 438 
21.1 -01 450 
26 <M t-03 U» 
- 30.1 -05 KS 

1*4 ..S] 3M 
Mbty Unit Tot Mm. UdAKaMg} ~ 
93-80, GririWS*Kd. AplaJmn:. JS965BG 

Ab'MyCffritJd ,1175 IWJtRBS® 

^Uerhnrar Efl.fl 214 -04 4» 

Abb** lav TR Fd .1223 23JT -04 ' "08 

Abbcr Gta.Tst PM 29.3*4 -83. '•■*5 

Allied Brabn Group ' .-.- 

Uiunbnt Use, Hunan. BW nnro od Bum 
01 963 2851 or BtUcnmy flBTTO 53180 

Allied 1st M33- . 4631 -J1X| 577 

arltlndSnd Sr* • J35 :£? 62 

SffitJSSnzat :81 IS 

SntoMtioud— . 23* 22-5 +0X 231 

High Yfafd Find—. 3*3a -0 3 1195 

. H VulhLZ * -- B» 495 -0.4 639 

1! Income Fund—. W X 3 U. -02 tU 


S MJ UZ 
-0.1 4 J8 

-ft 4 JS 

-0.1 124 

+0J 231 

-01 879 
-OX *54 
-01 542 

.pr, , -fll .321 

H. Exempl All*. I... (1U.9 1184 ...71 6.*2 

Archway Unit Tst, Mgs. Xid-V (atic)' 

24.StSfai5ASdE.C3. ««<HJ 

Arcboqy Cap. Fund tt2.ff JO 2 ... : I 
Axchway Inc Fd 1073 12*4 -■■ I fc?9 

•Price* al July id Ned mb. day.Ang 20. 

Bin lay »' Unicorn. LULt (aKg) 

I'njcem B^,MftJWwtlHd,R7 OVSMKBl 
as. Cutties. Rfiatafgh. BH2 001-2286013 
Unicom America — 127.6 M - J £42 

Do AnsLAeC- 553 592 +D5 2 .67 

n» Amt. Inc. «i 49iri+04 167 

Lw. Ooa'Ul 04 14653-1 J 3419 

Do EwamTM..... 523 54 5 -0-5 7.73 

Do. Extra Lucan*-- 164 37 4 -l 2 10 26 

Dn Financial. 40.4 442 -0.3 437 

IV, S00 L— 18 9 ' 413 -0J 734 

Do General 193 231 -0.7 7to 

PaCmnli Ace. 02 25 3 -02 5.42 

Ho Income Tst 44.1 469 b -0.4 *32 

•Da PrfA'Df,T*„ 344 77.1a 53Z 

Da Recovery 208 222 -OX 529 

Pa Trustee Fluid-. 603 723a -0.7 639 

Do WldwideTst 44.6 43.4n -0 j) 3.15 


3434 -0 
695 -C. 
523a -0 
.781 -0 
144a -0 
143 -0. 
1*7 -0 


Brew Shipley A Cft-UAff «** e > • 

9nwn SMptw 6 Cn Ltd (*> »£> _ 

Brown S2ripJjy P338 . l»g — £10 

■ACCBUL COritt— *-Uii 9 . m. ji — I J, 1 ® 

- Vriofl « A u£. 5 Nfcit Sdb. wy Anff. 12 

C shad* Z4fe Unit Tst Mum 
Jt-6 Higfi St- Pwer* Bar. Herti P. Bar 5112ft 

111 i 

Dajpt. Accum 4258 . 26Jf-03 4-19 

:CapeHJftmesI Must lii* /' , 

ioo.oid Broad SL. EG2N IBQ, ' .- 01-568 Mlft. 

fflfcrrdH fSiitiS 

CarHol Unit Pd. Mgrs. Ud-P faXc) 

HUbuA Rat, J^'VrtaUc-upcxi-TFW *21188 

Cardial ffl.7 5t2f I 3.91 

Da Aec lira. Units.- 1567 : m3 J 391 

Da High Yield V3A 25* -773 Mi* 

Near dealing day Aaguat 13. 

ChartArhuose Japtaetf 

tHainsurSn.R:i. ' 0V248MM 

CJ. rjitcrari? UBA •' 1*4 244 

Acaua ttOltJ 29 4 -• ZU .. — 244 

CJ Isctnna ffi.O 26.6 9* 

CJ.Buro Rb— .25.0 * 266 — 2.42 

.Aecaa. Units 26 6 284 2.« 

CJ.Fd Inv.Tbt — 20 * . * 22.1 3.97 

Amun. Units 22 0 234 1 *97 

• Pricer- on July 30. Next dMilns Aug. 6 


Gibbs . CAnUmyk Unit Trt. Mgs. ltd. 

n.BiODifleldS.KC2M7TC»' . . 81.5684m 

I>IA Gibbs Ine* DtL2 22 8} ..... J 1250 
MA. GIUh Gl8.tr jgJ 2IfJ ....J 6.90 

Dealing day *TU». TfWed. 

Goa® tt fJohn>.r 

97. London WaJLECi 01-5885630 

’MSI ::4 ft 

Nett telliw day Aaguat 15. 
Guardian Bnyal 8x. Unit Mm LW. 
Royal Ewbonga EC3P3DN. 01 828 80 1 1' 

tag)GnrAlUM.-t597 566| -Ml 537 

Htadenti Adalnistntioa f . - 


Legal A General Tyndall FundV 

.18. Cbnynge Rr«d. BriRtiL OT7? 327*1 

DSs.l'zulJuh 10 . 139.4 41 6| I 606 

A«.railt7ii(«-W.,.f44 4 470) . .{606 

Next subscription da»- *uk 1»j 

leonine Administration Ltd. 

SSlhPOgnicri™ Street. KC72AN Ol-OSiUM? 
Leo Cap Fluid -(475 50 01 <6 00 

UoydS Bit. Unit Tst. Mngrs. LUMRxi 
Reddrnra Depl. The Cananrui. Gcnnc bv Sca 
Worth lot Sun 01 <23 1383 


46.94 -1 3 3.09 

545 -05 7JJ 
174 -02 10-26 
44 2 -83 457 

415 -03 754 

n i -o.,- t S 
25 J — OJ! 5.42 
469b -0.4 *52 

77.1a 542 

222 -0J 579 

723a -0.7 639 

43.4n -Oij 315 


Baring Brothers A Ca. Ltd. 9 (aVx) 

88. iMdmbal SL, B.C3. 0158828S0 

BBa=J« B»=l IS 

Neat mb. day Aagaat SO. 

Bisfaopegate Pregressire Mgmt. Co.f 
ft BLahovsi&lc. SC 2 02-3688380 

B^Re Pro.* Aug. a_ 0034 1U.6I I 3.40 

Ac'm Lit*.* Aoe. 5_Sl5.1 12? fl 348 

1 r,L I J uly 23 . RC12 3T74>3 — J 258 
A«aUu.t7uly38-U065 lUR — J 268 
Nest mb. day ‘Aug lft TAae U. 


Ar'm ins - Aajl 5-.p51 122 U 348 

B’galeInLiJn&2B.nra4 M7JW _.J 268 

Acn.Uu.t7u to 38 -U065 11351 — J 268 

Nest nh day •Aug 1ft TAae 16 

Brandtg ltd.* 

30. Fenchuicb SL. EC4. OX-83SOSQO 

aflasg=M« n=d« 

OBrmdUlac. hail 974 b). — | 9.05 

Nod *aa dw August- 7 

Bridge Tallsmaa Fd. MgrftV (iHe) 

54 Mincing Lone. EC3.’ 01-0234051 

ET Income (1520 16251 936 

ST Capital Inc 22.9 241 258 

HT Capital Ace. 233 24 7 —.. 258 

BTEx-anj* 710 7S.0B 744 

BTlntl Ine.. 11.9 127 515 

OBTInCerl Aec.. 120 128 — 5.16 

PrftBS on Aug. Next mb. day Aug. 12 

The British Life Office Ltd. 9 (a) 

Reliance Hew . Tonbridge Wells. SL 0002 22271 

BL British Life (33 8 35-3 -021 524 

BL Balsa red- p.9 27S _.TJ 698 

BLCaplial- &6.4 27.R — A 446 

BL Dividend* 04.1 2S5) _...J .956 

•Prices on Aug. E Next dealing Ang. 13. 


LPRenosurRoo.BCJ. ' 0V248MM 

CJ. ratenuur UlA ■■ JtM 244 

Afiewn. UWU 29 4 -• ZU — - 244 

CJ Incona ffi.O 256 9* 

CJ.Evro Rn— . , S.e * 266 — 242 

.Areata. Units 25 6 28.4 — .. 

CJ.Fdlav.Tst — 205 . - '22.1 3.97 

Accum. Unita 22 0 23.4) .—I *97 

• Pricer on July 30. Next deatlng Aug. 6 

CenlcderatioB Funds Nit Lid. 9 HI 
-•ISO Regent SL.WIR Day. * 01-43780*0 

Orowlli Fund p83 71 1} „..| 637 

. CotmopolUan Fund Bfana^m. 

3 London Wall Buiirfing. Wall 

L0b40U IXSSM5QL. «^3S0<n&SK79 

CoaBMipdln.GUi.Fd.]145 M.7| -0J| 4.40 

Coyne Investment Mgmi. Ltd. 

TlfO. (iaehttiseRd.. Aylesbury. .QSBBSnt 

Coyne Growth. R.9J 282] >(L4 hJ3 

The Crescent Group* (aXK) 

CVeseeal Unit Tst. Mgrs. Ud. 

C Melville Cres- Efflab orgb 3. 881-338 4»1 
KL Four tain SL, BtoacbeRer. 001-388 5888 

Creaeeat Growth 133.6 165} -0 J) 5.79 

Ore*. InwroatT 34.9 32* ...3 Jg 

Cre*. High- Dirt.— . 29.7. ■ -83 J-te 

Cres. Reserves— — 0U 25.0*4 -03| 5J9 

Discretionary Unit Food Managers 

22. BJoomfieidSt. CCXM7AL. 01-8384*85 

£f:ia S 

Drayton Unit Tst. Managers Ltd. 
Cainsad Basse Slrcr Stooet Hasft 
arffldd S13 HD. 0742 79ML 

Cota. & On. ^.7 54.71 5.85 

Growth D7* 29^ 3J1 

Cap.. §02 ZL3 -03 358 

iDCOMe §7 9 wS3 -0.4 516 

Intern (395 42J| +021 2J4 

Equities Sees.. Ud. hMgl 
4L BlsbopiEata EG2. 01-9BBS881 

ProgrosriTS H0 0 42Af.-0Zt 451 

Equity Sc. Law Uu. Tr. BLV (aMbMc) 

AnMoshaia HtL. High Wyccsntie 840483877 

Equity & Law 1393 4U| -0J| JJ2 

FrumUugton Unit MgL Ltd-V 

5-7, Ireland Yard. EC4BSBB. 015480971 

saaa=BB starts 

Friends' ProvdL Unit Tr. MgrsT 

7. Leadenhan StroeL ECJL 01-6284511 

FrioadsTM. Oto__tt2J 2361 -03) 5.40 

Da Accum.--.— P5 6 27j| -O.fl 5.43 

G.T. Unit Manager* Ltd.» 

16. SI Marline- 1 frC rand, KC3. 01-6000401 

GT.Cap.lac \S§.2 6Ltt+LH 

Do. Aec SL2 545rf +LW 3.70 

G.T. Inc Fd. Utl — 90.0 WTt-O-S 7.M 

G.T. II 3. * Gen — . 1279 13651 —LSI L60 

G.T Japan A Gen—. 1415 158 « +15) 150 

*GC Puns.Ex.Fil [935 9l!d -- 1. 360 

C-tA-U*. TsL Mgrs. UdJaKg) 

6 Rqildih U.BroMnL 10817)227300 

G.ftA R9.7 2L2i-«l] 6J9 

Gartmore Fund Muigcnf ‘ 

ftSL Mary Axe. BC3A8BP. . 01-3833331 

S&HKEdi! 


11. Austin Friars, EC2N2ED. 01-508368* 

se»c=pi ‘«-d 8 

(£3 Australian ».4 357 +0J 311 

fllJCap. Acrnm BJ - 24.7 V A46 

ItJEuKpesai ...; *17 - 350 +*J 1% 

tejFar&a S6A 38.9a +05 Z|i 

fg^lnaa. *1TU^_ 2fli 215 -0J 446 

iSiHitthlueomt, ' MJ ' 324 -02 2195 

(gilnc.LAioata 187 202 76* 

tgi IntematiaMl — 225 7*4 +0 4 327 

i HI Nlh. American _ S3 7 360a -01 25S 

no OU Not Res’**- MA 260a +0-1 431 

(^Personal Port— 722 7SJ -05 573 

Worldwide Aug. B..IS2J 55 -fl ll 7J6 

'For tax DMspt hadi coly. 

Bill Samuel Unit Tst. Mgrs.* M 
45. Bweh 'SL.BCZP2LX. 01-6288011. 


rt>) British Trust _ 93.7 100J -OSJ 606 

Igilort Tmt .S.k. 274s -05 315 

S DoUxrTnut — 507 54J +0Jl 191 

Capital Trust. — 17.4 187 -0.il 6.33 

IhlUnimdalTW— . 69.9 48S 

Income Kj0 • 172 -0.3 853 

Ib1 Security Trust _ 180 34i -03 617 

High Yield Trust (Ul 2 liq -07} 896 

InteLV (aj (g) - - 

15. Cbrtomphar Struct, E.CJL ' 01*2*7 72«J 

lolri lav. Fund fa* ' 65AJ -03} 566 

Ionian Unit TsL MngBmt. Ltd-F 
ftt.Oohsaaa6fa<eaLBG8. mssasOK 

Itmiaa Fcrrign*-— (SOU 864 I 3J8 

l<susaGrowir*CZ5M MsS 486 

Ionian Inc. Fd.T M 0 6* « . — J OJ6 

•Next dealing Aug- M. ••Aug. jfl- iAiig. 38. 

Jaseot Securities Ltd.f (aKc) 

21 Leren SuRTntgh KH8SLH. 031-2281421 

Sc«£at. n ^>tiMt i l i . l si 

KSJSSK2LS . a ^ ^. 2 ic» 

(Acrum. Unkadt— 26.4 27.4 b 14 JO 

(jpitai-. ■ 1*7 147 — 

Anstrahaa* SI 1X7 7.78 

<tnvWiaidrT.F. l»3 - - UL9 ..... — 

Seclor Leadem+t— BL0 213 b . — 422 

Fol Pr u^S t f L- 12.9 535 

InumSSiaL 2SA 273 2.47 

North stmt U.1 172 in 

Cmnmodiiy" 346 37.0 7.95 

tAccrunx. dn.W_ 05 461 7.94 

10Sr Withdraws!*”- B7 0 3lM -I-M -7 

Deal. tNm. •Tsoa. tfffed. gThtus. “FrL 

Kty Fund Managera LtdLVIaligl 

3ft MUkSL,ECB78JC. OHM TOW 

:’3 js 

Soy Income fOnd.. Kj «« -0^ IDls 
Key P.U.__ pio 58M-0-7I 4.78 

Kleimrart Besses Unit Managers? 
30.PnebuRba.lCl . 01-0300000 

KB. UaiiFd.InC-—i5?7 S4Jb4-X« 5J8 
*KB UnitRlAc-^tSbO 6X7] -ftfl 5.18 

L & C Unit Trust Management Ltd-V 
The Stock Bthmse. BON 1HP. 01-588 3800 

LftCOnilTK tf20 . 74 Ji 4 285 

Lawson Securities LhLVlaXg) 

63 George SC. Edlnbuxyh EH22JC 031 2263011 

Scots Resource!”-. 160 J 65JJ ,458 

(Arcum On its 1 * 60 8 65-M 4J8 

GliiandWarrwirn 260 ZSS 174 

High Yldd" S3 3 53 1360 

(Accum. Units)** .— 374 40.d 1360 

American FdJt RX5 Z3St - 180 

•Tuesdar. ttWedncsday. -*^Yidaj-. ftDoily- 


W orth Lag. Sums- 01823 1283 

-LBRntlur B0.9 B2 -0JI 526 

Dc. I Acrnm I 334 4X2 -ez 586 

LSSenmdlac 35.7 32 9-81 435 

SajAccmaJ <05 44.6 -0J 4JS 

LBTWrtilBC 585 542 -02 SJ2 

Do (AceumJ (601 64 -0jj 322 

Lloyd's Life Unit Tat. Mngrs. Ud. 

72-80, GatebmueBd-AyleaboTT. 02866941 

Equity Inc — L-tBU 094* — .H 58* 

Do. Accum. .K3 98.7! 1 576 

Prices d Aug. 7. Meet dertiog Ang 14 
London WalLffrHg) 

X riashozy Square. EC J. 01-80858)1 

ChptttlPrioriir — JJftft " 477] -02) 447 

pKaneUlPr'ny U.7 U5a ~SJ 438 

DatAccnml — ll.9‘ 3Z1 4J* 

. High lac- Priority- JlJ 33 3 -0J 7B« 

Loo don Wan lot a 2 238 ... 374 

SpecialSIta X. 148 158 -02 48! 

Stronghold Units.. .R38 25 6) -OL^ 529 

Manulife Management LULV 

P.O. 80 s aLfteenuce MSSMIOI 

Growth Oort* P5J 26 7]-02| 5X3 

Mercury Fund Managers Lid. 

DO, Grwhwn fi_ &2PZF&. ' O140043SS 

Merr.Cki.Aag ft— .{9 LI 96.91 . — ] 573 

• ACC. Units Aug 6 -MS I 11571 ..-.J 573 

Mac. inLAdgS — AX4 65X1 X18 

Accm.UUi.Aag6— |U4 65J) 1 3J8 

Metro]*. Exempt. Fuad Mngrs. Ltd. 

72-80, GurhauST Bd. Aylesbuiy. 029C9991 +-a 

^0=1 3:8 

Prices at July M. Not dealing Aug 28. Getx rj d.- 

muster Fund Managers Ltd.? 

Mhster Hoc. Arthur SX, KXX4, 01-8231890 

Minster Fund C33 253 -0X1 657 

Do Bxemu P7J 60^ ..-71 6.94 

Morgan GreofeD Fandsf 
Z2.C* Winehotr. St- BC2P2AX 0I-5M4M5 

(aiCapiUdAugfi QflO.4 109X1 | 2X0 

Exempt FliwC OT8 75.® 1 6 20 

In rone Ang 7 QSX 38M 450 

I -* Ag*!® J a> 31 So.L2 10.W*j 1 1.70 

Ned snSTcter Ang. m. 

K0G GroapT txXcXri 
Throe Quays, TUsrorHUL 8XBR63Q 01-8284568 
See also Stock Exc h a n ge Dealrnik. 

MAC Gencrri Q05X ll2.4d -XM 6.76 

(Accum. Unite! 0448 154*| -1.* 676 

10X1 107 7jd-0i^ 6.06 

1458) -ID 6 06 


Ot 588-3015 

J 2X0 

1 6 10 

450 

1.78 


tAcctun. Units) 
MiG Sec end 
(Acrnm. Units) 
H&GMidW 
I Accum. Units) 
MAG Dividend 
(Accum. Onitaj 
MAO Special - 
(Accum. Unit*! 
MAC Man 
(AMIIOLthnU 
MftGF. . , 

(Accum. Units) — 

MAGCUmpaLAcc. 
MAG Aec os. Ace. . 
M A G Extra Yield 
(Accum. ItDltsl— 
MJeGJapai Ace. 
MAG Europ Arc. 
MAG Am sr. Ace. 
MAG Aast'im Aec. 
M&GFnr East's 
(Accum (Id its) 
MftGTnKcr 
lAccum Units) 
CrtnCdAug 5 
Pcnsn. Ex. Aug 4 
MAG Ccsir. Grth 
MAGCunv.lnc 
Clyde Gee oral.. 
(Accum Units' 

Clyde High I oc 

(Accumthillal — 


9 22 
922 
10 61 
1081 
73 41 —0 71 526 

89.9 -O S 52b 


4 S3 
I —0 II 407 

407 



Mutual Unit Trust Managers WnUg) 

4. T<*4n)loii5e Bldfr ,F.C 2 018U848O3 

Mutual Su- Ru- . .1300 3201-031 032 

ilnrusl Icr. Ts- . I«ij 44 5 -fl 4 0.73 

Mutual Blue Ouu... l» 4 3X9 +0.1 664 

Mutual High Y;<f„ (3 2 £0.7] -OlJ 1032 

Nation^ Provident lav. Mngrs. Ltd-V 
■J&Gr*whuP:h:ii_KC3P3HH i»-02342flO 

N.PJ.*Jlh-l : n Tu._ | I 

KActuml’hij^* — 5X4 35 ..— 540 

Dueribntion l>n *_. Ml S2l] | 540 

ISPIOPSB-Trus..- 

(Accum Units- 1 *— ... J1L7 UU — 3 » 

Diftr-Uaits-’ UX7 U0j| I 330 

•Price* a July .« N«t deal Lac ,4ag IX 
' *Pri«e ft July 3L Nett deaKog day Aug. SO 

National Westminster? (a) 
4LUthW-.EC2P2BP . 614C7»H 

Capital (Aecum. i __ W5.7 4LB .....J 3 25 

lacttao- Si S/a -0* 7.B3 

Financial 63.2 31 U -fl.ll 4.14 

Growth Xnt_ Efil 7983 .. ..J 4J» 

Extra In* — {498 478| -0.4j 9.41 

NEL.'lVusf Managers Ltd. V taUg) 
IC 1 UB Court. Derlting. Sum?. 5011 

Nrifur— ..-H08 4271 -04J 472 

Near Court Fond Managers lid. . 
T24n.Getehou.ui Rd_ Aylesbury. 029059*1 
N.aKtoU'vFuBd_pl70 13«.a _. J 325 

N.C toeoeicFd. W75 103.7^ -oil 7 22 

XC.Urtero 4 Lnl-.fcj TZ.to^+a5 Z13 

5. C. *40- p* _.p5.l CJ| -04 5 96 

Norwich Union Insurance Group 
PX>. BOS 4. Norwich. NR] 3NG. 000322200 
G.Gp.Ftt Aug 6 . .3UJ 135J) —4 7J3 

Oceanic MaaageraV (aKs) 

3-5 Ntfwich St. EC4. 018310212 

«! a 

^Ku-^Si “1 115 

Growth Income 1298 22X -CXJ 6.01 

Rinhtoccme 578 1A9 -0.1 8.99 

1J*& 072 183 -OX 5.48 

overseas: put 22.4* +0X 3.77 

Pedonaacn- St 37.7 -02 501 

Prcgxamive— 06.7 178a -OX 6.68 

awm- pax 194 -0-3 6_a 

Pearl Montagu T. Mgrs. LttLV.teXz) 
2S3,BUl>K<Jbora, WClBTBB 4D3844X 

PAVGrowtb FU-..I15.9 17X1 -0X1 484 

(Arcum Units) h)2 1«3 -02 484 

PAM Inc. Fd hi? 53 -0.1 855 

Pori SCn( -Ju. Trt.l(S4 2£a-flJ 5X1 

(AecumUhils) p73 29.4) -0X 531 

Felicn Units Admin. LtUV (gKxi 

St. Rsmcoin SL. Manehrstar. 081-230 SOBS 

PdiemUBiu 1468 «.9) -04( 6X8 


felPrndl. Unit Tst. Mngrs.V(a)0») Sebag Unit Tst Jfcugers UtS ? la.) Target TsL Mgrs. CScoUaadt i'aWb) 

Bolboro Bmx ZCViSXH. CnAOSttBS. rOBm FII. BcLih.-.-. B^.-RC * SV&HOtL-ajuM Cmcxnl. Win A 031-=2P«2) ■* 
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RthcWd. ft Lwnds. Mgrs. Ltd- fa) »- 

*C Court. SL Swi thin's L*,c Ldo. RCA J °' ‘ — *** 24 a 
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. .Price* at July 3]_ Next dealing ACE. 15. r,cn Fund 231 


'•■nm. Unit** )91 0 

rl ima -\a& 5’ .|l=fi 0 
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4, CL Sl Helens, Loudon, EC3. OM8917I7*J™r““ ■ 7 

■ SUSdRSfcinr: mJ 
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INSURANCE, PROPERTY, BONDS 




REGIONAL MARKETS 


FoUotci ui; the merger last year of UJC. stock eschangcs. a selection of the share Equity Fund- 
prices previously shown under regional headings is presented below with quotations SSSixw'" 
on I+indAn. Irish Issues, most of which are ooi officially listed in Lotuton. are , ~ 


Abbey Life Assurance Co. Ltd. The City of Westminster Asrar. Soc.y 

1-3 SL Paul's Churchyard. EC6 01-2489111 Ringsieod House. 6. White Ucnc Rood. 


Haznbro Life Assurance Limited V 

7. Old Pt( I^nc.Lcmlnu.vri. 48900 


Life ft Eqnity Assnrancef 


shown separately and with price* ns on the Irish exchange. 

400 i .1 Shiloh Sninn— . 


Jtlbony In V. 20p 14 GrmipShip, £1 

Ash Spinning... 36- EUllam Slcifih ll 

Bert am 19 +1 HicsousBrew 

Brady (G.1‘A‘... 44 LO.M-Stm.El. 

BdC'wtr. Est 50p 105 H<dt (Jos.1 2flp 

Clover Croit 35 Kleen-e-Zc __ I Z2 1-1 

CraigftRoseEl- 3ZD Lowea's ShJpELl 120 -. 

Dvroo (RA1 . — 30 N' tin. Goldsmith! 98 l—< 

Ell«sft.VcHd.v_ 58 

EvanrFr'k.lOp. 36 

Bvered 10 ...... 

Fife Force 47 ...... 

Finlay Pug. 5p_ U 

FRWtftHeedMp- 85 . — 

Gardiner ft Sous U 

Gardner (Li — . 62 
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185 . .. 

22 -1 
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60 

16 ...... 
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Smdall |wm)-.| 


Alliance Gasi 

Concrete Prc*D. 
Goodbody l£l). 
Helton (HLdgsX 
Irish Distillers. 
Insh Wire 
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Property AM— «— 

Sclcctirc Fond 

Ccarertl hie rand 

OMaarv Fund 

Pens Property—- 
Pens. Selective— 

Pens Security 

Pair Managed — 


tiw ..._J — 

112 9 — .1 - 

196B — 

12Q.0 - 


Croydon. mo 21 A 0G46044 + Fixed lnr Fd [107 1 

Pbor L4t(t July i /71X 74 if _.../ — H*»6roBiajJ.r J05J 

vFoorth Unit 55.0 \ -.... — 1J 7 ■ 

Prt> Uns Jato 31 — H5.9 48 l] 1 - Mrog rtf Cap^— . 974^ 

Pen Prop Cap 1373 

The City of W’minrter Ass. Co. Ltd.¥ JfJf 

TbosMeod Huasft ft White Horae Rood Prtj. Use. Arc'. 1535 

Crqydan.Clfl) 21 A. *40944 oPaFI Cap .1003 


— _ ...... 4090031 1 Olympic War.Wmhy, 3fo_ HA90NB 

i.m02JA 6G40944 OFued Ini. Fd [1072 1123 I — B1W2 8878 NorJtn FdAug ft. .|12?4 } 

nit July 1 1711 74 61 / — HMtBbro Equity 0053 U0.9J J — Sri Inr._ 123 0 74 9 -D.Sj — 1 Nor Eq.FdAaa u - 15aa 1 

(Lit I 55 o l ~IJ — Property.. DX7 B 124(3 j - &v«.dSd USA lftSl _...! — Nnr.PrFdAur 4 ~.J8J L 1 

e Jab' 3J —U5.9 48 ll —..I — MmagedCap (97.8 102 7. I — pSceureRrt fes 39^ J — ..or F*.In.A"R 0— 1£MJ 1 

0 -w- ro* sjanaced Ac* 11096 1154. — Gilt Food p.5 25 it — Nor Uni July 16 - I Wh 


1 Albany Cfia'Anjaranee Co. Ltd. 


_• I Jacob. 

_57 1 Sunbeam- 

141 1 Unidore 


31, Old BaxlloglcB SL. WX ? 

9£VcdJIoaeyFd_-_I95> 

9 Da Accum. 

V Equity Fund 1 


We* Mv July 31. _. 

. Jahr ) 

Spec ulroro /nlv 81 .. 
;OPLUA FdJuroSL 


0J-4775O82 la+esunOpt. 1 


1.9 450 — — 

59.4 — 

IX <2.1 — 

HI - 1361 .... — 
H7 . 389.1 .1... — 
L9 333| ._.. — 


«Pca.FI.Aee.__ 

OPen. B.S Cap 

+P*S- RS- Arc 


144 6 ... — 

1683 ... . — 

138.1 — 

163 6 — 

134 1 — 

1203 . _.. — 

1064 — 

1095 — 


Equity Fund.— ... 
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Norwich Union Insurance Grocp 

FOBrnt. Nerwii b NR I J\J. <JK» = 

NorJfa FdAug ft. .11=34 129g . . | - 

Nor Eq.FdA.iC d - 1584 16o li 1 - 

-rnr.PrFdAur fl... 4l 10331 . .. | - 

Nor Fr.In.Auc « 104 J 109 81 1 - 


irocp Slater IVsiker Insurance Co. Ltd. 

0KO33PQ .10 l‘«hndccRdWT2 01-74P"»tL 

.} — .VI. Mk Fdrpl’n!. p2 I — 

....; — Sel 31k.FdN I nL Jb7 7 71 7] 


z Oakliie Assurance Ltd.? 

— 40 Wlwfearltaad Slough. 


rwUlic Mao FA 1118 6 124 91 | - 

Life Atsnr. Co. of Pennsylvania Phoenix ASsnraace Co. Ltd. 

39-0 New Baud SL, nriVORQ. 01-410 SD9S «-5. King William SL. EC4T 4KR. Ill tESWCfi 

A COP Units K19 0601 1 - KlSL-V.X B 5?..-'"5[ rej jrn 1 - 


Son Life of Canada tU.K.1 Lid. 

Tci tfPIft 1 3. 4. i'oeiespur SL FW 1 V 5RII ni jr>TJt!0 


M.iplc '.2 AUK 8 .._ I 
Pi.~i.lFq Fa? 1 
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1 — aBBS&rK 


utf : z i - 


Second Managed Fund V 



The Lawson Gut & Warrant Fund offers the guaranteed 
appreciation of dated gilts combined with a highly geared 
Interest in the equity market through warrants. 

“Protection from loss and a chance of gains welt above the 
average." Investors Chronicle. 24 May 74. About 37% ol the Fund 
is whotty investee in Warrarrts-giving a geared interest in ordinary 
shares currently worth about four times the cost of the Warrants. 
The rest is Invested m gilts. At all time the nominal value of dated 
slocks at least equals the total invested in units. For every £1000 
of units. £1000 nominal of dated gilts are bought to produce the 


highest rate of capital appreciation. 

“A revolutionary arumaf." Financial Times. 8 Jura 74. This Is 
Ihe first Fund ot its kind, and since it w3S launched on the 18th 
May 74. it has consistently out-performed the market by a 
substantial margin. Initial unit holders have seen their investment 
increase in value by 14%, which compares with a fell tn the 
FT aJI -share index of 2-25%. Yet now- with the market poised 
for an up- turn, the Fund should really come into its own. 

Remember (he price of units and the Income from them can 
go down as wefl as upl 


RXED PRICE OFFER OT 28*5 J* 
UNTIL FRIDAY, IS AUGUST 1975 

(Oft THE DAILY PWCE «F UOW3L) 


Hup lb er iT^ifTiff p- ‘ 1 * 0(1 •''•'Tft+pa d ftftffcrxl c5*r* c«W'ui»d &COAA Trow ir.WMI 

tf nMtia Mrmutev foawi*^ „ . . 

Poring V oijm iriWiiPTftftPC4«qf<tr»rfddfta | 


Application form to invest in Lawson Gift and Warrant Fund 

(not naSatoie to rout (arts ol Hia RapuMIc ol Eva) 

To: Lawson Securities Ud, 63 George Sbesf, Edinburgh 9f22JG. 
Tat 031-226 3911. 

I /We onckme a tami unc e payafcto to lemon SaariBeaUdta bt k weata d h 

■ceunflalitoi unbi to pX HuniliKjabBatesMdloBw 
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tanflrotea. (TboM iffubm » maks tha rtatisriban nhoulrt sppiy Bvaugh IhoK Sarft 
SndilnhK or SoUkv la no UQ. 
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CLASSIFIED ADVERTISING RATES 

Per P« 

due la ainslfl 

nrinutB colmnfl 

auntUneira waUmeire 

.■ppofcrt m eal e £9-00 Burin ess Oppo mini ties £11.00 

jduatrlRl «q<I Bughfen Educational £9.00 

Property £9.00 Motors £9.00 

eiddential Property ... £9.00 Hotels and Travel £9.00 


AppofertmeslB £9.00 Business Opportunities £11-00 

Industrial «id Bushfess Educational £9.00 

Property £9.00 Motors £9.00 

Residential Property ... £9.00 Hotels and Travel £9.00 

The minimum depth of display advertisements and of boxed 

classified advertisements is: Three single column centimetres. 
Larger advertisements are only accepted is multiples of whole 
centimetres. 

Premium positions available — rates on request. Write to 
Classified Advertisement Department, Financial Times, 10. 
Can dcb Street. EC4P *BY. 
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Fidelity World Fd—I USS9J3 -f-Oj — 
Fidelity Stcr. - — vj — 

Sertcfl AOntulL.} 037 -0J71 — 

SroleaB(FBcinc).{ £2.92 j W 

F-IJLS-T- Managers lid. 

•ft Church SL 8. Udlro. Jay- CL 0634 39BU 
Ptirilrial iLUM.91 111S* — 


jardine Ftaalng & Co. Ltd. 
40U) near. OnMangif Centra Hrag 
/arriuEdn'nCL-l HK5H9.99 J - 
JardJne_.riM.P2” HKS19fiB6 } _ 
j^noSAAjV-- USS9.73 
Jardine U 8P12S , } ~ 

NAVTJtUy * L WOlS SL *Equfar. I 


Lloyds Bk. (CX) V/T Mgrs. 


vT^, Li B.T, loc. FA— - 


s r- 


an - 
31.(38551 
013 119 


Jersey Infl. Fnnd Masagaaent Ltd. MAG Group fzVcKri 

gft HID grori.8L Belter. Irowtr. B334XZi h TbroeOa ays. Tome SOL EC3RSB9. 

117 lat Oh Fd 1 MCtK I-SiCj 240 01-628 +5® 

W^osoLUnitaj"— .^6 ^ 4m 

j-asasf **• 2sa»gBBr m =3 = 

23, New Street, far, Jemy. 0SSJ30S51 ^ * CtolAoj. S*L4S5 1S00| _Zj — 

JAB. Unite - - , Jmo 129 3ri 1 *.n ‘Cayman V 

Prices on Ang. ft Next sab. day Ang. 1ft 


Cheap Fd Aug S. — I8SQ0SI — H 0 - 0 *} 361 WBrldWlttoGlh. Fdl . 1JS51L49 ".FOlSSI -X 

TrafalgnrJunc30 I 31 . (58531 J — — — ■■ 

Aunn Fd July 28 -tlBnlXl not 1 33* . , ■ 

•NOTES 

Singer St Friedktndfir Ldn- Agents ; 

30, Cannon SL, EK4. DI-atlMK Fnce* dn not lacludo 3 nrnntum. 

Dritrimids _____ .JDJOT17 ISJSftOXOj U7 .appiicaUe, and are in pence unless ocbenriu 
Tokyo Tat Jly Slf. S2343 T -Z| 236 inmoBed. Yidfr UIc*. oW 
. ■ ^Icrxsl prices include au snam. 

Slater Walker Ins. Co. *CIJ Ltd. m 

ft Grange Flice. S. Pott Port. Guen&ey. b Distrtbnmai Irel'ri^ujr nffiJS 

WorfchridpAat&.-.| 5L6 1 1-5| 3.00 price include* nil expenses errfpt 


_ _ • Manx Int Mngt. lid. faXK) 

SempCro nan^eBDent Jersey lid. x.wrtmia6LD«meies.LaM. 
8,CbnreJiScrBrt.a.»rilro,J««*y. CenL3S8U outerPaolfie 1X133 32tB 


Slater Walbo- (Jersey) 


2-ft Church SL SL Hriiro. Jcxtro 1 . 

DtmgIas,LaM. 00744838 Growth I nresL ]19fig 212.8ri -2 4| 3.00 « 

1X133 mg 1 - Inn!. Fd fc.fl hfol -7.6^ 330 i 

it— W.9 430} 730 Jersey energy Tst (l29.X lHtl -5.3J 100 

— .J7S-7 74.4} J — Value an Aug. ft Next dealing Aug. LL _ 


56 Jt I — Int. Income Tat. 

474 *<4 — S.CJL Growth- 


wnnndwion. * Ofterel price IndudK an 
" . t^ucht throngh jnSacros 
an< rran * dtr \ Prirc o nm dnai tnibnj 

Sb aSi^nsfsS 
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funds 


,i M 


BSsh Lg* 

- «*» ttp‘ toj rto 
WA« r 





+i 


+ 4 


90i 


Treasmyffl 2 pcg.te. 

_ BHBMEt 

S?£5SSS®: 
eft SsS S^iii 

2?? fo amy Opt l?78tt — 
ft£ foamy l&peTBS— 

f 7T BtetequffB5b7S.78t^f 

SS&SS= 

HMtnc4%pe'7VT9-_ 
teaswylS^eTBtt— 

Beetrie^pe -70-79 

84 TfcasmySpelflBQft — 

91 Tnasny9y*W»_ 

68% foasuij3ipeN7-H>_ 

71 |ItiJ»£ng5! t jie'7S8M_| »%. . 

- *lVe to Fifteen Years 
6ft newuyStfcTSii™ 

72H Do8»SC'8mt_ 

8ft foamy UpclSBtt_ 

58 FuodiosSs*?^, 

6Uj TrcasnylPjjE Watt- 
51% 

55 foasujy7Vpe8H8tt. 

32% ItanspolSpcTlMS 

39% jTreasnirSpcflO® . 

41% PmStaga^W9^I 55>« 

9ft Treasury I2ipc '941a_. 9ft 

8ft foamy lStfic'SjSZ Wj 

40% FMdiiijrtalSSGtt 5ft 

5ft Treasury OraCWf? 69% 

2ft Gas3pe W95 3ft 

75 foasmyl2Vpe , S63 9ft 

5ft T^satySprmm- 70% 

2ft Redp.3pe 198096 32% 

9ft foamy ISVpcTHtiL- 9 ft 

53% foaMiygVpelWSZ tfta 1 

4ft Treasury fthpcSMBtl- 53*4 

54% Treasury 5%pc 1999Jt_ 6ft 

22 Fcr.dlng3%pc - 9«M_ 29% 

47 TteasDn-SrTEMJeB^. 60% 

33 Treasury S»e 08-123. 3ftri 

43% Treasury 7>ipe '1D-5E. 55% 

|GawoIs4pe *“* 

, War Loin 3t 
[Caiv.3 I zpc 


•♦INTERNATIONAL BANK 

58 ppeSoek97« 1 64%ri( 

| 91% ftKStock 1976 ( 96 

—CORPORATION LOANS 
80% Bira'han.UrpcT&ai-l 

87 Bristol OjprTMT 

8ft Essex 5%pc ”3-77 

90 GLC.ftpclSffi 

85 Da 7%pe 1977—..— 

92% EM. 12^pc 03 

63 Rons. SUpc TWO 

B3% Lmnmllpc 70-77 

Tl Dn.ff4prW« 

17% Do-Jjfc Irrcd 

77% L>m.l«irpi6>3*TMB.- 

6ft Da 9*«pe W-8S 

78 5 LCC.6pc*ra-T8 

59% Do 5%pc 77-81 

48 Doft* 1 ®# 

40% Dnftpr , S587 

42 DoftpE'8840 

15% Do 3pc70Aft 

82% Middx. Pipe 75-77— 

M% Doftwisao 

76 19ewcaule9%pe7880- 
9B Warrick 13*1380 


476 

>18.09 

13257 

7.55 

10.64 

955 

1059 

6.68 

Ml 


926 

14.12 

1354 

9.47 

[14.29 

1359 

13.14 

1378 

12.13 
23.82 

SIS 


1115 

3192 

1306 
1169 
1363| 
14.20 
13.23 
13.90 
12.02 
14.19 
13.99 
1190 
1434| 
1401 
33 73 
1404 
12.981 
2194! 
13.83 
14.02 


-% 

cj 


-% 


13.60 

1395 

13.67 

1358 

1356 

14.29 

14.14 

1350 

1188 

1392 

1355 


COMMONWEALTH & AFRICAN LOANS 


A 


[*’AiuL6pc7+W. 

. ''Da5%pc7»78_ 
■■Cta9.pe7r-80_ 

\ **Dn.5»2PC •81-82. 
"EaK.4fr.ape7783.J 
w Jamain7pc70-7B — I 
- "Kenya ape 7882 — 1 
I ’‘XX4pcl9n>7B. 

“Do. 6pt 11080™— 
”JM.7VpcTB88_ 
i "Mh. find fipc 7881—1 

"NosabrTUI. 

"Sib. Afr. 74-76—1 

•■DaMjpeNWl 

Sb.Rhrd.S.'Pc'eS-TD.. 

Du 6fc78flL 

LOANS flvRscel.) 
lAoif.MLSpe -3889 —I 
.AjcanJObrc'B^W— 

, "FFI13pc , 8l. 


-1 


5 


DaHpclOTS 

KFC^ilAftOT 

DaSpeOT? 

Da9iyrUW 

DalOncTIOrs 

•■Ste.Wafer3pc , B 

PSMC.Hpelsas 

I Do.KillinntWrafc 

[Ultramar 7pC 73-78 

FOREIGN BONDS & RAILS 


44 


1174 

70% 


1511 

90% 

-1 

14 33 

100 


1447 

59 


1611 

91% 

■ ■■■- 

993 

% 


999 

96 


10 67 

23% 

-% 

1408 

72% 


12*56 

70 


no? 

83% 

IMta . 

850 


14.64 

15.46| 

15.62 

15 05 
1657 
13.69 
20.90 
15.74 
15.01 
2554 

16 571 
14.15 


Stack 

AntrfwaslaNy^— 

• BnapcPneL 

Berlin -P-pcAsi 

Chilean Mixed 

German Yb- ++ ce_ 
Gcrek Tw As*.__ 
Gpc28£iah.Ass._ 

4pcMt«dAsi» 

Hang, H Afs 

lcdaad6%pcK581 
! IreUndTl’pc’Sl-®. 

Do 9V pc 91-96 

rapra4pc70Ass— 

Do Ppc 83-83 

PouAsUfx: 

. Romanian 4pcCs_ 
$7ft iilLWUlL-vrTrts.. 
S9ft Turin 9pel991__ 
1DM75 Tnrin fi%pc 1334 — 
62 l<o^o^-95K 


Price 

£ 

£ 

70 
£5 
40 
25 
50 
70% 

iS* 

160 

12 

575 

59ft 

DM77 

71 


+ ar 


+1 


Dir % 
Grass 


B~ 

S' 

% 

4% 

£ 

F 

6 

3 

J 

k 


Red. 

Yield 


7.55 

0.13 

(506 
(4 66 
(5.02 
10.49 
1455 
1355 
15.47 

1596 

JL90 

M7 

9.63 

10.84 

5.95 


US. $ DM Prices exclude inv. $ premium 

AMERICANS 


US 

fflgh lair 


36> 9 

49 

44 

20% 

43% 

16% 

31% 

31% 

« P 

84r« 

41% 

37% 

10% 

a 

3 s 

10% 

31 

770p 

15 

26% 

27% 

33% 

53% 

30% 

20 

25 

21% 

72 

15% 

19% 

38 

31% 

26% 

41% 

27% 

31% 

,VP» 

l»t> 

65 

915p 

S-. 

3ft 

67% 

14% 

55i« 

S' 

190 

15% 

21% 

filflp 

IB 

18*2 

386p 

4ft 

13% 

37% 

30% 

20% 

,1ft 

21% 

“top 

51- 

14 

28% 

13% 

67% 

29 


21 

48 

20% 

11% 

21% 

715p 

!ft 

173 

330p 

B25p 

40% 

3)% 

22 

18% 

490p 

3ft 

755p 

lft 

26% 

565p 

19% 

330p 

10 

34% 

16% 

19% 

2ft 

17 

10% 

12% 

lft 

44 

965p 

11% 

10% 

227 fl 

19% 

21% 

lft 

14 

460p 

101 % 

42 

425p 

127, 

630p 

910p 

17^ 

ni 

1% 

21% 

85p 

89tfp 

10 

537 p 

910p 

955p 

220p 

IVu 

705p 

16% 

16% 

950p 

lft 

lft 

415p. 

26% 

757p 

15% 

700p 

36 

IK 


.*^dSprinrS6%_ 
tBaker Mil TV5I — 

Beli& Howell II 

|EcadL<CnrP.S5 — 

Brih-Stedw 

Bmc. FerrWICii 
IBnraswKkCoepn B. 

Barmi&hs Corp S5. 

OBSSUO. 


CP.C.J, 

CariwtmdnmS3— 
Carrier rrp53i — 

CnerpiUaMI 

Champa lot Ine- 

CIwseJrbtn3115_ 

OiesebmisbSI — 

Chrysler 5ft 

Citicorp SI 

fCrfrlci’.3l-25 

PoCffl. FM RSI 

IWftCeP.SI 

:Cd; Ind- Sl 

Ji’unt fffmr.ysSIO-. 
kuni Oil S. 1 


Stack 


I ASA., 


| AMY CaDT. > 87_ 
AmaxSI 


iP/wnTeiLSS 

kTniRrninsSntSOi;. 
[CuiIer-KasunerSa. 
Eali4nCrp.30j{L— 
Erxici Si — 

FinstoneTlrea_ 
First Chicago S3_ 

Floor Crrp.S* 

Ford Mate SS: 

OATS 


Gen-ElertSDy 

ICiUcOcSI— 

Hici^weflSL50— 
Hottcmi'E.F.tn — 

I.BJI.CornO 

IlnKerauU RS2 

Int Hides. Cp 51— 
InUSw.CnUs. St — 
[.U.IsiemMicoalll. 

falser ALV.i 

Mao! Hsu. LiSS7-50. 
iMertl 


Mcrl lynch $133% 

MonmaiJPtUSSlS. 

OlisQw. S3% 

iXbb-1U.»125l_ 

Pec o- Central 

Qaate Oats DSC. 
Reo.N.Y.Corp.S_ 

RaiaocvS045 

Rgnnatl55 . .. - 
Bifbdsn.-MrTlL51% 
feraHBf-UW 
HteKCnSf— . 

3npenS10)„ 

Sperry Rand $050- 

!SiuiW>5I — 
nwrinc.SJ% 
H-esoroPLtSJOJft 
TesaeoS63. 


jTransanifflrflJl— . 

U& Sled $30 

roopji 


Yetro Indi J050 — 

|XmKCorp.Sl— — 
ZjqHtaCorp.2af — 



+ « 

«T. 


ru 

£ 


Grass 

Crr 

Gr’s 

32 

+% 

80c 

PV 

1.1 

$49 


— 

102 

386 

-U 

S1./5 

— 

20 



SL40 


35 


+14 

+% 

4 tt5 

— 

03 

27 

28*4 

+% 

5L8U 

— 

2.S 

25% 

-V 

62 00 

— 

34 

503p 

JOc 

— 

17 

■a 

~i 

+v 

40c 

60c 

_r 

U 6 
04 

55 % 

+% 

5146 

w— 

18 

31% 

>1 

S2.14 


2.9 

29% 

+'-ii 

5170 

— 

25 


+5 

+1 

b2e 

SL30 

- 

3.1 

15 

12V 

51.00 

— , 

3.6 

25nl 

+% 

5220 


3.8 

42V 

+i-* 

S13b 

— { 

14 

% 

-ZL 

+i' 

.‘Sl.-tO 

88c 

z 

35 

546p 

-f 

bbr 

— 

5.2 

12% 


62 

— 

6.9 

20% 


fith- 


15 

21* 1 

-% 

52.00 

— 

4 1 

Si's 

+ r l 

Si 20 

— 

30 

43% 


sztio 

— 

1.8 

27% 

+% 

Si Ml 

— 

2.9 

14% 

-% 

51.00 

_ 

13 

19% 

+% 

5160 

— 

3.1 

20% 

5180 

— i 

3.8 

64% 

+% 

Sb.OO 


34 

14 

+% 

5110 

— 

3 b 

17% 

+v 

90c 

— 

2.2 

271? 


40c 

— 

0 6 

28%id 

■+% 

sSAJO 


36 

23% 

+% 

51.80 

— 

33 

3ft 

+J-- 

61.60 

— 

Uj 

19 

-V 

51.60 

— 

ib 

21V 

-% 

5140 

— 

2.8 

11% 


52c 


211 

1351; 

S/.D 

— 

22 

55 


5240 

. — 

2.(1 

870p 

+15 

s51c 

— 

2.5 

21 

-% 

25c 

— 

O.b 

806gs) 

-S 

+% 

85c 

51.20 

— 

04 

2.3 

26* 


51 li 

— 

2.9 

52 


5140 


1.2 

13a> 


60c 

_ 

?.U 

42 

21% 

+ ! J 

+*4 

5180 

5220 

z 

19 

44 

31% 

+* 

S172 

— 

24 

^S. 

-8 

— . 



-% 

ROc 


20 

17 


732c 

— ww 

06 


-5 

t+Oc 

— 


+% 

5152 

— 

71 

14% 

+i-> 

64c 

— 

19 

278 P 

-lfi 

sus 

— 

4 

39% 

+1 

SZbO 


963p 

30% 

+ib 

+4 

40c 

7bc 

— , 

18 

11 

22% 


JHc 

— 

19 

267 a 

+% 

S120 

w 

lfi 

12 

40c 

- 

Lb 

13ljrf 

639p 

Sr 

S2 

59e 


4.1 

4.0 

46 

+ 1 % 

UfiU 

- 

2b 

30 

+% 

We 

J 

2b 

26l 2 

+% 

— 

—to 

— 

22% 

+% 

51.20 

— 

4.7 

44*4 

+% 

SI 

— 

10 

22 

+% 

sfiOc 

— 

U 


12a 

& 
13' s 
10% 

J 

m 

3 co 

28 

IV* 

22 % 

750p 

22% 

33% 

lft 

655p 

fS'aP 

24 

& 

psfip 

SC Op 


S X. List Prenuun 53ij9i fbased os PUOW per £> 

CANADIANS 

??7« 


870p 

24% 

30% 

700p 

720n 

§ 

2?; 

lft 

230p 

16% 
BSP, 
1 Pa 
16 
464p 
14% 
97Qp 
980p 
460p 

ii*a»i 

13% 

18 

S ! 

oUOp 

375p 


[BtMnutrealE — 
6t Mara Seri. S2_ 
Bell Canada 25c— 

Bow ValUyll — 

BnscanB — 

CanJmp.Bt S2 

[Can Pacific S5— , 
Da4peDeb.£10Q- 
teuttcacrfiui — - 
iHwheradCanJ- 

UoUingerS5 

iHwfcwn'sB^B — 
iRudttOrlG S3 1 :— 
iopenalOilll.. — 
Ud.XaLGa£51 — 

laLXicMH 

iMasse'FarBa 

IpaeificFeLSl 

Rib Alma — 
.Royal Bk. Can. C — 
S$ncnnuC«.C5(— 
[Ta-Iriin-Bk. S2 — 
Tra.Can.Pipe3Pjt 
(While Bass 


11 


k 

,s* 

si 
18^ 
650p 
18% 
10 ■’ 

460p 

*% 

E* 

30%«d 
723p 
490 p 


+A 

+id 

$ 

+10 


-% 


46c! 

SL60 

$344 

10c 

sSlOO 

$ 1.20 

86c 

4 # e 

$1.00 

36c 

$160 

60c 

$ 1.20 

80e 

80c 

$L«0 

SIM 

80 c 

420 c 

SLOO 

SL28 

80c 

51.40 

72c 

35c 


33 

2.1 

2LS 

4 

3.2 

w 

1.9 

a 

2.4 

iS, 

4 3i 
3-1 


&E List Prenrium £S? 2 ^ {tased JM *8-3541 per £1 
ConWSiM factor 8.6428 (8-6413) > 


I, 


FT SHARE INFORMATION SERVICE 


TtBANKS w.JD HIRE PURCHASE 

|+ Ml ISr |_ |YTd 


i 

i 


19 

18 

75 

uo 

149 


13 

33 

55 

58 

23 

B 

40 
78 
32 
30 
30 
94 
18 
, 10 

u 

£57% 

1ft 

80 

25 


AldermaSerllJp. 
AleundesD.iT 
Algea&xFLltti. 
AUraRanorUl 
Allied Irish— . 

AudoCaiinl 

AmtimnL.?!- 
_ AbsLANZ.£ 1 
£21% BankArseriaLK 

ll 2 

l£66 Do. 10jrCv9F98 
,18>2 Eh Laura Al£l_ 
380 BtLajraitrKlfl 
370 EtNAW.$42_ 
[104 Back Scotland €1. 
£20% Banka* N.YMO. 
[112 Bare toll — 
Bates (&rae_ 
BownMlCT. 

Brown Sfii pi ^£1 
CaerRgfer£l— 
Cedar HId£.2Qp. 
Coafl .\us. tSAll-. 
lift Cm'ztfcDMfW- 
£17% CTiPn.FbtEi-100 
>8 CanniMan 10p_ 
£10% Cred France P35. 

J133 femwes«lR) 

9 

25 IF. C. Financ 

7>z |fl«Nst.lOp — 
Do. Writs. 7583. 
3'2 [Fraser An*. 10p_ 

175 iGarard N3 bL 

22 [GiiSe (A) 

62 teillcHBmia- 
IGodeTTlMryip. 
[CrtndUjS — . — 

(UnmnessM 

Bam tiro s 

iHewtia iQp 

EiD Samuel 

Da Warrants 

Ue&iTaixe 3 ^ 

[Joseph OeojaZ 
KeyMrlBmann. 
QngtShis50p_ 
KJemnst BL— 
hLloydstl 


Manion Fio.20p. 

.Mere. Credit . 

[Cta.9peCaDr.UB0J 
Were bit Sew — 

Midland Cl 

Da^SMB— 

, Da]0Vt9M8.. 
.ICrraa- A sswsl— 
EatBtAnsLSAl. 
NlColGipl— . 
Mat Wot El— 

bkhrodeefl 

^combeMCn- 
SrierWaDar— _ 
teciutStAnb — 
Stand £ Chart £L 
Trade Per. JL5D. 
nhtBk.Alr.50c_ 
lUniunDiscU — 
IUDT. 


205 
154 
27 

\m' 

% 

1157 

11 ^ 

£K)%|WdlsFW^nJ5 — 
42 [WiniructaOp — 


Ate 

37% 

175 

£97 

308 

108 

53 

160 

347 

£30% 

40 

300 

£131 

22 

220 

570 

215 

£26% 

23S 

48 

53 

273 

205 

13« 

215 

£12% 

£22 

9 

£25 

1334 

*■ 

f 

33 

140M 

35 

42 

131 

183 

V 

725 

212 

68 

215 

50 

48 

92 

180 al 
26 
28>« 
£81 
% 
220 
£69 

£gi . 

223 

52 

190 at 
360 
230 
62 
48 
440 
56% 
86 

290* 

17 

£11% 

60 


+3 


23)11.8) 5J> 
- 103 — 

_ J«ft209tJ U 33 2L0 

-.15-5 I - 69 _ 

Q2S9U - 58 — 


7AI 

t9.09 

QS1.4S 

,ftU9^> 

QIO^ 

& 

QS3.0C 

t829 

694 

14.40 

tl.4 

014*6 

Q17N 

Qll3i 




+% 


f+1 


Q9.7*i 

5.25 

fl 71 


0.76 

1238 


-5 


+3 


Hire Purchase, etc. 


3.a 


13 


-I irt- 


A1 


53) 


9.6 


5.9 


7J0 


-! 8.5 - 


L5I 


WE 


M 


63 


43 


L6 


75 

46 

68 

80 

51 

29 

70 

T 

37* 

49 

34 
31 
80 

120 

15 

40 

30 
46 

96 

115 

40 

V 

167% 

1314 

I2J6 

» 

§ 

1 

107 

35 


ail 


3.4 


4 

10 

11 
33 

12 
10 


BritDettSer.Kta. 
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MAN OF THE WEEK 



A doctor 
for the 
1980s? 

BY DAVID WATT 


AS EVIDENCE has accumulated 
during the past twenty years of 
the connection between cigarette- 
smoking and pulmonary and 
heart diseases of all kinds, so 
has the enthusiasm of the medi 
cal profession and the Civil 
Service for the imposition of 
Government curbs on the tobacco 
industry. 

Politicians, however, are in. a 
different position than doctors 
and bureaucrats. It is their 
business to mediate between the 
public interest on the one hand 
and the interests of powerful 
pressure groups and wayward 
individuals on the other: and the 
smoking issue has only shown 
how difficult this task is. 


Haggling 


As a result of many years of 
haggling, cigarette-advertising is 
banned on British television and 
a veiled health warning appears 
on cigarette packets, but on the 
whole the tobacco industry has 
been able to fight a very success- 
ful rear-guard action. 

Tf this situation is now com 
ing to an end the change will 
largely be due to the present 
Minister of Health. Dr. David 
Owen, whose announcement on 
Wednesday that tobacco is to 
be brought under regulatory 
machinery like that provided in 
the Medicines Act presages a 
more serious threat to the un- 
fettered freedom of the cigarette- 
makers than any yet devised. 

Tbe point is that if this 
machinery is set up, the industry 
will be under the unremitting 
pressure and to some extent the 
supervision of its most effective 
critic, the medical profession, 
and the political whims of easily- 
influenced Governments will play 
a smaller role. 


Energy 


This strategy has still to be put 
into practice successfully. But 
the fact that it has been adum- 
brated at all and pushed through 
the relevant cabinet committees 
is proof of the remarkable energy 
and maturity of a man who is, 
after all, only a junior Minister 
tn Mrs. Barbara Castle, and at 
37, a young one. 

To some extent, no doubt, bis 
ability to carve out an indepen 
dent position depends upon his 
own medical background — he was 
a neurologist at St. Thomas' 
Hospital until Harold Wilson 
made him a junior Minister in 
1&6S after only two years in 
Parliament. 

But the "poacber-turned-game- 
keeper” aspect of the matter is 
only part of the clue to his repu- 
tation as one oT the most promis- 
ing young politicians in either 
party. 

The son or a Plymouth doctor 
the retains the only English 
Labour seat west or Wedgwood 
Benn}. be is superficially very 
much on the Jenkinsite wing of 
the party and is probably as close 
a personal friend of Boy Jenkins 
as any other MP. He is a brisk 
administrator and both in his 
present job and as junior 
Minister for the Navy under the 
last Labour Government has 
acquired a name for standing up 
both to officials and to his 
political superiors. 

Yet, belying this public school 
self-confidence, be has strongly 
egalitarian views and more than 
the rudiments of a non- 
conformist conscience. - It is he. 
arter all, even more than Mrs. 
Castle, who has been pressing for 
the abolition of pay beds in the 
NHS- 

Anachronism 

His most successful political 
venture so far has been die 
Children's Bill which be first 
introduced as a private member’s 
■in g a sman- and has piloted through 
as Govenugent lqpifltfMi.-with 
persistence', patience and 
Ingenuity. j 

His trouble — and the only| 
thing that may prevent him from 
reaching the very top — is the 
shameless anachronism of his 
political style. The middle-claS6 
Socialist with the Oxbridge 
accent and tbe elegant appear- 
ance is a figure of the 1940; and 
it remains to be seen whether 
he can be transported to the 
1970s or 1960s. 


Smith and Vorster 
in Pretoria talks 


by graham Button 

THE RHODESIAN Prime 
Minister, Mr. las Smith, to- 
night started a series of talks 
in Pretoria with his South 
African counterpart, Mr. John 
Vorster, In what is seen here 

as South Africa's final initia- 
tive to get the two parties la 
Rhodesia round a conference 
table. 

Hr. Smith arrived tn Pre- 
toria shortly before lunch with 
three of his Ministers — Mr. 
Rowan Cronje (Health, Labour 
and Social Welfare), Mr. Reg 
Cowper (Public Service and 
Co-ordination), .and Mr. 
Wickus de Rock (information, 
Immigration and Tourism). 
Also in Mr. Smith’s party is 
Mr. Jack Gay lard, the secre- 
tary to the Prime Minister’s 
office. 

After lunching with 
Rhodesia's accredited diplo- 
matic representative, the 
group met representatives of 
the Foreign Affairs Depart- 


ment To-night's talks with 
Mr. Vorster will continue os 
Saturday at the South African 
Prime Minister’s official 
residence. 

Mr. Smith arrived here as 
Bishop Abel Mnzorewa* Presi- 
dent of the African National 
Cooneil prepared to return to 
Africa from talks in London 
with the British Foreign Secre- 
tary, Mr. Callaghan. 

Meanwhile, another ANC 
official, Mr. Joshua Nkomo, was 
understood to have left 
Rhodesia. Unconfirmed re- 
ports in Johannesburg men- 
tioned that he had gone to 
Botswana where he met a 
senior Zambian Government 
offitiaL ft was strongly rum- 
sored that Me. Nkomo was to 
travel to South Africa. 

The flurry of activities fol- 
lows continuing contact be- 
tween Pretoria and Lusaka. 
Mr. Brand Fourrie, the Secre- 
tary for Foreign Affairs, visited 
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Lusaka on July 2 for talks on 
Rhodesia. The visit is under- 
stood to have been one of 
many contacts between officials 
of the two countries over the 
past few mouths, 

While South . Africa radio 
to-night emphasised that Pre- 
toria was sticking to Its policies 
of non-interference - in the 
affairs of other countries, there 
is little doubt here that Mr. 
Vorster will again Cry to per* 
suade Hr. Smith - to start 
talking with Rhodesia's black 
nationalists. 

Mr. V&mcr’s bargaining posi- 
tion has been considerably 
strengthened this week by two 
important events. , There has 
been widespread political sup- 
port throughout Sooth A f riea 
for Pretoria's declared Inten- 
tion to return its para-military 
forees south of the Limpopo 
and a resounding vote of confi- 
dence for Mr: . Vorster’s 
National Party in a by-election. 


Sohio to sell $161m. of new 
Ordinary shares next month 


BY JAY PALMER 

THE STANDARD Oil Company 
of Ohio (Sohio), which is at 
present 23 per cent-owned by 
British Petroleum, will next 
month sell about SI 61. 5m -worth 
of new Ordinary shares. 

It is thought to be one of the 
first equity offerings from any 
U.S. oil company for some years. 

Sohio said that about 54 per 
cent, of the planned ' 2m.-share 
issue will be purchased by BP as 
part of its long-term plan to own 
a majority stake in the U.S. com- 
pany. BP to-day said its purchase 
of these shares will increase its 
Sohio stake to just over 26 per 
cent 

BP's right to purchase a 
majority of these new shares 
comes under the terms of its 
original 1969 agreement with 
Sohio. That gave it its intial 
stake in Sohio and provided for 
it to increase its stake to 54 per 
cent, as Sohio’s Alaskan oil 
field started production. 


To avoid any ultimate dilution 
in BP's eventual holding, it was 
given the right to buy 54 per 
cent, of any interim share offer- 
ing. 

Sohio this morning refused to 
anticipate its formal registration 
of the new shares and discuss 
its plans for the cash. However, 
it is generally assumed that, in 
addition to normal internal capi- 
tal needs. Sohio is after equity 
funds to finance its share of the 
trans-Alaskan pipeline and the 
actual Prudhoe Bay oilfield 
operations. 

Together with BP, Sohio has 
already raised or arranged to 
raise $3.2bn. of the total $3.8bn. 
that the two companies have to 
put up towards the pipeline’s 
costs. 

In addition to its majority 
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share of the remaining S6O0m., 
Sohio is estimated to require 
over S5O0m. -worth of- debt and 
equity funds to put. towards field 
operations. . • ; ; - r 

As seems likely, Sohio aims to 
raise about 15 per cent, of the 
total funds required for both 
projects in the equity market 
This present $161 5m. offering 
leaves it with another, $25 0m. or 
so to raise. Its further debt 
needs will total about $5lOm. 

At the moment. Soldo's shares, 
at $81, are close to their 1975 
high. With the company aiming 
id hold down ite future debt-to- 
equity ratio to no more than 65 
per cent (against ibout 48 per 
cent, now and 15 -per cent, six 
years ago), the- present high 
share provides a good oppor- 
tunity. 


More gold assayed 


Weather 


U.K. TO-DAY 
THUNDERY RAIN and sunny 
spells. Mainly dry in Scotland. 
London, Midlands. Cent. N. 
England 

Thundery rain, some sunny 
spells. Wind E., light. Max 2S-30C 
(S2-86F). 

E-. S.E. and Cent. S. England, 
E- Anglia 
Thundery rain, sunny spells. 
Wind N., light Max. 28-30C (82- 
86F). 

Channel Is., S.W. England, Wales 
Thundery rain, sunny spells 
later. Wind N.. light or moderate. 
Max. 22-24C (72-75F). 

N.W. England, Lakes 
Rain early, sunny spells. Wind 
N.. light Max. 23C (73Fl. 

N.E. England, Borders, 
Edinburgh, Dundee. Aberdeen 
Thundery rain, sunny spells. 
Coastal fog. Wind E., light. Max. 
25C (77F). 

. of Man, S.W. Scotland. Glasgow, 
Cent. Highlands, Moray Firth, 
Argyll, N. Ireland 
Mainly dry, sunny spells. Wind 
W.. light. Max. 22C (72F). 

N.E. and N.W. Scotland, Orkney 
Mainly dry, sunny periods. 
Wind S.W., light. Max. 20C (68F). 
Shetland 
Thundery - showers. Coastal fog. 
Wind S.. light. Max. 17C (63F). 

Outlook: Mostly dry, sunny 
spells. 

Lighting - up: London 21.06, 
Manchester 21.22. Glasgow 21.39, 
Belfast 21.41. 
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AGAINST a generally firm de- 
mand for gold, the . London 
Assay Office hallmarked 125 per 
cent, more weight of 22 carat 
metal in July than during this 
period last year though the total 
weight of all the gold tested rose 
by a more modest 7 per cent, to 
2,062,243 grams. 

Twenty-two carat gold, which 
contains 9L6 per cent, fine or 


u pure ” gold, is the highest legal 
standard for this mortal; the ex- 
ceptional increase was attribut- 
able to commemorative medal- 
lions in thig standard, according 
to to-day's figures from the Assay 
Office. 

The weight of silver sent for 
assay gained 15 per cent., over 
the same month last year to a 
total of 7.412,885 grams. . 


Journalist 
pickets 
arrested 
in clash 

By John Wyles, labour Reporter 

FOURTEEN • JOURNALISTS 
were arrested yesterday - after 
clashes between pickets and 
police outside the offices of the 
Birmingham Post and Evening 
Mail, the scene of an increasingly 
bitter five-week dispute over 
Journalists' pay. 

The arrests came after police 
tried to tow away two cans which 
were preventing newsprint 
lorries from leaving the news- 
paper building. Eggs were 
thrown and scuffles broke out 
with journalists sitting in the 
road. The 14 people arrested 
were later remanded on bail on 
charges unde r the Public Order 
Act and will appear in court 
next Wednesday. 

These gvents come only five 
weeks after 25 printing workers 
were arrested after picketing 
incidents during a . quite 
different dispute at Shaman 
newspaper - group in .Peter- 
borough. ■ • _ 

- Meanwhile talks were 
adjourned last night after a 
five-hour bid to settle the 
stoppage by the 250 Bir ming ham 
journalists which began, last 
month when they were dis- 
missed for bolding disruptive 
mandatory chapel (office 
branch) meetings to discuss 
their pay dispute with manage- 
ment 

The Advisory Conciliation and 
Arbitration Service, whose 
senior industrial relations officer 
in Birmingham, ■ Mr. Steve 
Hemingway, acted as chairman, 
is expected to arrange further 
talks on Monday following the 
M progress ” made yesterday. 

Publication of • the Evening 
Mail' was halted -yesterday for 
the first time since the .dispute 
began when printing workers 
walked out after two former 
members of the National Union 
of Journalists reported for work; 
According to management the 
two had resigned from the NUJ 
three weeks ago and had joined 
the Institute of Journalists 
whose members have worked 
normally throughout the row. 
ffi 'Talks are expected fa con- 
tinue to-day In a.’ 'bid to avert 
protest action which will prevent 
publication of to-morrow’s 
Observer. Chapel leaders of all 
printing unions at the Observer 
yesterday refused to accept the 
200 compulsory redundancy 
notices sent out by management 
on Monday. . 

Publication of the newspaper 
has already been severely 
Jeopardised by a stoppage over 
the redundancy issue yesterday 
involving members of the 
National Graphical Association. 


Italian Cabinet gives go-ahead 
to reflation 



BY ANTHONY ROBINSON 

THE ITALIAN Cabinet to-day 
approved a refiationary package 
which Treasury Minister Emilio 
Colombo said would pump 
between L3.500bn. and L4,000bn. 
(£2.4tm--£2.755n.) into the 
economy over the next two years. 

It is the Government’s response 
to the 12 per cent, plus drop in 
industrial output over the first 
half of this year and to rising 
unemployment — the tangible 
results of last year's tight fiscal 
and monetary policies — which 
have brought about a drastic im- 
provement in the balance of pay- 
ments at the price of an un- 
precedently sharp recession. 

The declared aim of the new 
package is to refiate the economy 
as quickly as possible by select- 
ing projects already . in an 
advanced state of preparation or 
tbose under way but blocked 
because of the previous credit 
squeeze. 

Care has been taken to favour 
projects in the export agricul- 
tural, industrial and social fields 
which will have the maximum 
effect on employment Tbe new 
package has to be approved by 
parliament and will be introduced 
there in ten days’ time. 

The package consists of a 
complex, series of measures 
stimulating investment In specific 
sectors. In an attempt to boost 


exports, for example, the Cabinet 
has approved a rise m the 
volume of export credits finance 
from L 1.400b n. to L3^Q0bn. . 

It also went some way to meet 
Industrialists’ demands for a 
reduction in the burden of 
social charges, which currently 
am out to more than 40 per cent, 
of total wage costs, by abolishing 
until September 1976 '.rsotial 
charges imposed on women em- 
ployed in industry. 

This is expected to cflist the 
exchequer some L32Qbiz and 
will particularly help thaj'erisis- 
ridden textile ind us try^? which 
employs 550,000 women workers, 
and the food processing industry, 
another crisis sector particularly 
in Southern Italy. 

Nuclear plant 

Minister of Public Wolfe Sig. 
Pietro Buccalossi, said tbit some 
L2,G25bn. of tbe total prill be 
devoted to tbe bousing and 
public . works sector wjfcile a 
further L440bn. has? . been 
earmarked to finance themuclear 
power plant conisructioD 
programme. • 

Of the -above total/? fiOObn. 
has been set aside to /finance 
workers’ housing projects and a 
further L750bn. for -housing 
projects undertaken under the 
i - 


ROME, August 8- 

aegis of the various regions. 
Some L40bni has been set 
aside specifically for co-oper- 
atives plus bnilding activities. . 

A further 50bn. tire will, be 
used for immediate Improve- 
ments to the major ports and 
lObn. tire for improvements to 
Fituniclno Airport in Rome. 

In the direct industrial sector, 
L120bn. has " been ear-marked 
for smsll and medium companies 
to re-structure their plants, and 
LlOOrn. for the Medio Credito 
Credit Institute over the next 
three years to finance the distri- 
bution of subsidised credits. 

Funds have also been sec aside 
for modernisation' of agriculture 
and completion of irrigation 
projects. 

At the same time, the Cabinet 
ratified The appointment erf Sig. 
Paolo Baffi to succeed Sig. Guido 
Carli as Governor of tbe Baltic of 
Italy, chose Banco Di Roma 
managing director Sig: Ferdin- 
ando Ventrigtia to- replace Sig.- 
Gas rone Miconi, the. new chair- 
man of the securities and 
exchange commission Cozuob. as 
director general of the Treasury, 
and appointed the 70-year-old 
general manager of Efim, Sig. 
Attllio Jacaboni. to replace Sig. 
Pietro Sette as chairman of -Efim. 

Sig. Sette was ■ recently 
appointed chairman of ENJ-. 
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Phew! What a 




No -change in MLR, a steadier 
day for Sterling, and money 
supply figures from the UjS. 
which were sluggish enough to 
encourage the hope that the 
Fed may not feel obliged 'to 
squeeze interest rates much 
higher: all this was rathex.com- 
forting news yesterday. .But 
there was not much sign 
pnthiisiflsm, especially Rafter 
Ci tib a nk announced Its prime 
rate hike. As for equities* 
average daily bargains. over. the 
past five days were . again, . fixe 
lowest on record— nearly a 
tenth below the previous week’s 
leveL 

Heatwave r .’ 

It really Is a heatwa ve s o far 
this month the amount of .sun- 
shine has been roughly double 
the daily average for August' 
over the last 35 years. This 
follows a June when daily sun- 
shine' was by far tbe highest 
for over, a decade, and a .July 
which was easily the best since. 
1971. Indeed the warm spell has 
now lasted long enough to have 
a significant impact on: ir lot 
of companies, apart from 
severely testing the cliche re- 
sources of Fleet Street. 

The main beneficiaries have 
been the brewers, and demand 
has been such that shortages . 
have appeared in certain areas 
and — the ultimate horror— pubs 
have even run out of’ beer. 
Lager sales, in particular, are 
described as “ very buoyant ” by 
both Allied Breweries and Bass, 
while . at Grand Metropolitan, 
lager deliveries in June and 
July were 45 per cent higher 
than m the same months of 
1974, and there has been ration- - 
ing in London and the Home 
Counties. Lager is now; import- 
ant for -several of the majors — 
accounting for around a- fifth 
of the total beer sales of Bass, 
and perhaps about 15 per cent, 
of Allied’s beer output. > 

Draught beer sales generally 
have been booming compared 
with last year’s poor summer, 
and Allied, for one* has seen 
a definite switch ' away from 
shorts of various kinds. But 
this and any. . trading down 
within the bitter range has been 
more than, offset by the in- 
creased volume, -. though no 
figures are available yet It 
could make quite a difference 
to the brewing results, remem- 
bering that the marginal barrel 
can be. very profitable. 

Cider /sales have . also been 
very strong: at Buhner, volume 
was up a fifth in both June and 
July, and the group is now 
working, dose- to capacity and 
Is . running three eight-hour 
shifts daily.' In 1974, May to 


Index rose 1.1 to 27 8.8 


August accounted for 36 per 
cent of total sales, and the 
share should be higher this 
year. Soft drinks sales are also 
doing well with Bass’ Canada 
Dry offshoot sweating " to 
meet demand and Cadbury- 
Schweppes well up. 

The amount of sunshine is of 
especial interest to the ice 
cream makers, and the differ- 
ence between an in diff erent 
summer and a generally good 
one throughout Europe has 
been estimated to be worth 
between £3m. to£5m. in profits 
to Unilever. Of course,- the 
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weather is never entirely uni- 
form across Europe and this 
year the warm spell in the U.K., 
Scandinavia and north-western 
Europe has not been paralleled 
in southern Germany, Austria 
and- Switzerland, where condi- 
tions. have been more mixed. 
Pine summer . weather is even 
more important relatively for 
J. Lyorfs, where Lyons Maid 
probably earned about £900,000 
last 'year: in a good- summer, 
when two-thirds of all ice 
creams .are sold, this side could 
make perhaps £2 m. or so, and 
the: season has " gone very well 
so far.” For the group, pre-tax 
profits last year were £9. 2m. 

' Tbe good weather has not 
made as much difference as 
might have been expected so 
far-., to the holiday camp 
operators. Pontins, for Instance, 
point out that reservations for 
June- and July are generally 
made a fair time ahead and the 
group tends to-be fully booked 
anyway during this period 


regardless of weather con* 
tions. But a continuation of tbe 
warm spell could induce mojg 
people to take late holidays 
(possibly stockbrokers at prp. 
sent levels of business) 354 
thus extend the profitable 
summer period. 

It is more difficult to assea 
the impact of the heatwave on 
hotel bookings but Grand Met 
says this side is "quite signift- 
cantly ahead of budget” so fir, 
and Sir Charles Forte report* 
that occupancy in hotels outside 
London is about two to thre* 
points better than last year it 
68 to 70 per cent 

Temperatures in the 80s and 
90s have discouraged the mor? 
energetic indoor frolicks— a* 
has been reflected in Mecca) 
dance hall takings — though 
more sedate activities like bingo 
have held up well. Ncverth*. 
•less, the weather has had ft* 
adverse side for business— (ft 
example on stores, where fridges 
and freezers are among the few 
big items to be selling well, la 
the entertainment field even 
though Madame Tussaud's it 
enjoying a record year fn* 
attendance, it reckons its tab 
ings might have been perhaps 
a tenth better if the weather 
had been worse. Wait till nett 
year. 

Mercantile Credit 

Mercantile Credit’s current 
borrowings — according to the 
Barclay's offer document— trial 
£359m., of which £I66m. is Iff 
courtesy of the lifeboat 
Although the crisis in the finan- 
cial sector may seem less acute 
these days. Mercantile has to 
report that there has not beu 
a significant return of deposits 
from normal market channel! 
in recent months. And the 
possibility of further provision 
against the property portfolio ii, 
also admitted. 

In addition, Mercantile poind! 
out the advantages of the take! 
over in terms of competing wi&J 
those other finance houses thatj 
are already controlled by thij 
clearers. This applies to coo- 
fidemce as well as to monef 
costs, and the trend in deposit! 
has already swung back la 
Mercantile’s favour since ffi* 
bid was announced. With jfe 
net worth down to pexitig* 
£2 Dm., and little chance of tbe 
dividend being fully restored 
for some time to come, this ded 
is obviously in the best Mle- 
rests of the group’s inn- 
holders. But it does mark- a 
further concentration of power 
in the hands of the deareis. 
and raises questions about tin 
scope for independent competi- 
tion in the present finanri^ 
system. 
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Alfred Herbert chief leaves 


BY NICHOLAS LESUf 

MR. NEALE RAENE is to 
relinquish his position as chief 
executive of the ailing Alfred 
Herbert machine tools group, 
which has just received £25m_ of 
Government finance. He will be 
succeeded in about a month’s 
time £y Mr. Walter ■ Lees, at 
present managing director of the 
machine totd division of Tube 
Investments. 

This wag announced in a brief 
statement by the company yester- 
day. No reason for the change 
was given and Mr. John Buckley, 
the acting chairman, was reluct- 
ant to elaborate- . Mr. Buckley, 
who is also -chairman of Davy 
International, the engineering 
and contracting group, recently 
became acting chairman for the 
duration of the company’s recon- 
struction, having been appointed 


to the Board in March Jrt- th« 
request of former Industry Secre- 
tary, Mr. Anthony Wedgwood 
Benn. • 

Nonetheless, it is clear that Mr. 
Ralne’s departure is 4 direct 
consequence of Mr. Buckley’s 
joining the company and the 
Government's agreement to give 
£25m. of aid. Mr. Eric-Varley, 
Industry Secretary, made it clear 
that the company should concen- 
trate only on profitable . oper- 
ations and should - Itself 
“ determine the strategy and the 
consequent pattern of production 
to give effect to this purpose” 

. Mr. -Raine joined Herbert in 
1971 when- -the machine tods 
group was already in' financial 
trouble. Despite great- efforts 
being made, the company con- 
tinued to incur losses in a 


climate of a depressed industry 
and continual lack of finance. 

It is understood that Mr. Raine 
has a service contract which -will 
mean a - compensation payment 
in due course. When Sir 
Richard Young departed as 
chairman about 16 months ago, 
he received a compensation 
payment of £67,000. : 

Mr. Raine said last night that 
he felt he had- done a hard 4£ 
years and had got to the stage 
of refinancing the company that 
he had set out to do. “ With all 
that behind me, perhaps a new 
face might be for the best,* --he 
said, : „ 

Mr. Lees, 48. has been- manag- 
ing director of the TT- machine 
tools division since 197L Until 
he joins the company, -Mr. D. M. 
Davies, Herbert's financial direc- 
tor, will act as chief executive 


Continued from Page 1 

Car-dumping 


from districts especially hard-hit 
by the motor industry’s slump. 
Latest July sales figures, showing 
that imports' now have 20 per 
cent, of the market, and that 
their share, increased by 31 per 
cent, while U.S. manufacturers' 
sales continued to decline, have 
predictably added to- the pressure 
on Washington. 

Tfie Ford Administration is 
known to’ share the view of the 
U.S. motor industry that imports 
have not been responsible for the 
woes of • Detroit - The. White 
House is believed to. have tried 
to head off or at least delay tbe 
Treasury' investigation, but has 
found itself the prisoner of the 
new Trade Act. 

In contrast to - the " provisions 
applicable in countervailing duty 
disputes,.- there is no dis- 
cretionary power -under the Act 
Tor the Administration to waive 
its investigatory obligations off 
the . grounds . that bona fide 
discussions !are going on between 
Governments in order to resolve 
tbe problem. :v 

Terns Dodsworth writes: British 
Leyland said that the anti-dump- 
ing charges referred to its 1974 
Marina model which .bad, for a 
time, carried a $200: rebate. This 
had now . been replaced by the 
fully-priced 1975 model. 

The company added: '* The, 
legislation concerning dumping' 
is extremely complex, involving 
factors which will require nego- 
tiations with the V-S. authorities 
which' have not yet been com- 
menced. . However, BL believes 
that when ail the facto have 
been fully assessed no finding 
of dumpkig wall be justified.” 

Anthony Robinson writes from 
Rome: All Fiat and Alfa plants' 
are closed for toe summer holi- 
days. But Sig. Giovanni Agnelli] 
of Flat in particular is one of 
the leading -spokesmen for the 
virtues of free international 
trade and Mr competition. 

At home. Fiat vis currenGyJ 
involved in a hitter dispute with 
Alfa' Rbineo, which It accuses of 
damaging Fiat by selling its Alfa; 
Slid model on the Italian market 
below cost Alfa has' replied by 
stating that virtually all cur. 
companies, are 'malting, a loss" I" 
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Why a legacy 
to 

Help the Aged 
means so 



. In these days of inflation a donor may 
'feel that the value of a legacy is often 
' reduced by the time it matures. 

With a legacy to Help the Aged you 
• increase its practical value. For inflation hits 
old people hardest .of all, when they are least 
able to cope, and your gift through Help the 
Aged redresses the balance by providing 
friendly day centres and other helpful 
- services which will go on helping old people 
for generations to come. Loneliness and 
want throughout the world are all too 
frequently inseparable from old age and 
. the need for such help is likely to increase 
for many years. 

,. No Gift Tax is payable on legacies_to • . 
charity up tq a total of £100,000. . For further 
; information please write to: - 

.. . . The Hon. Treasurer, theRt Hon. Lord - ' 
^ Help the Aged, Room FT5L, 

;/ £ Denman Street, London W1A 2AP. • 


inscribes a name onihe FouadW 
Plaque of a new.day centre 


names a hospital bed in mmhi^y in 
India nr AaErtea. 
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